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SOURCES AND SYMBOLS 


SOURCES. Statistics are derived mainly from 
official sources in the respective countries, from 
direct communications from the countries, and from 
the United Nations. Statistics on cost of living are 
obtained from the International Labor Office; those 
on foreign trade, wholesale prices, production, and 
national income are obtained mainly from the Statis- 
tical Office of the United Nations. Data on the In- 
ternational Bank for Reconstruction and Develop- 
ment and the table on Prices and Yields of Foreign 

3onds are provided by the Bank. 


UNITS. The word “billion” is used to mean 1,000 
million. In accordance with a practice agreed upon 
by the Statistical Office of the United Nations and 
the Specialized Agencies, all index numbers are pub- 
lished, wherever possible, on the base of 1937 
100. Unless otherwise indicated, years and months 
are Gregorian calendar years and months. Fiscal 
years, or years and months in other calendars are 
indicated in the Country Notes when used, and the 
data are shown under the year or month including 
the larger part of the time period covered by the 
data. Data for fiscal years ending June 30 are shown 
as of the calendar year in which the fiscal year ends. 
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Owing to rounding, totals do not always correspond 
exactly to the components shown. 


DEFINITIONS. The series used are defined in 
general terms in the Introductory Notes to Inter- 
national Financial Statistics. Further description is 
given, country by country, in the Country Notes. 
Numbered footnotes at the bottom of each country 
page are reserved for drawing attention to specific 
differences between the data presented and the cap- 
tions used. 


SYMBOLS. A dash (—) has been used to indi- 
cate either that a figure is zero or less than half the 
final digit shown, or that the item called for did not 
exist. The non-availability of data is indicated by 
dots (....). A horizontal line drawn across a column 
of figures, or a double triagle ( Z ) inserted in a row 
of figures, indicates an interruption in the com- 
parability of series or a change in the unit in which 
the series is reported. In such cases the nature of 
the non-comparability is indicated in the Country 
Notes. In the country tables figures covering more 
than one month or one year are centered in the 
period to which they refer and their coverage is in- 
dicated by arrows extending on either side. 
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Introductory Notes to International Financial Statistics 





CHANGES AND ADDITIONS 


The recent changes in the exchange rates of Argentina, 
Luxembourg, Portugal, Thailand, Uruguay, and Western 
Germany are reported and described in the exchange rate 
table and the country notes. 


The tables on the International Monetary Fund have 
been revised. The table of Par Values of Member Curren- 
cies has been revised so as to show the history of par values 
as well as current par values. The tables on Exchange 
Transactions and Members’ Quotas and Fund Holdings of 
Member Currencies have been revised so as to report re- 
purchases and to account fully for changes in Fund holdings 
of member currencies. 


Publication of new summaries of balance of payments 
statements submitted to the Fund has been continued and 
statements for an additional seven countries are given on 
pages 3 through 6. The recently published statement of the 
United Kingdom for the first half of 1949 is also reproduced 
on page 7. 


Indexes of share prices of companies engaged in im- 
portant export industries have been added to the money and 
capital market section of the country pages to the extent 
that they are available. 


EXCHANGE RATES. The exchange rate section reports 
domestic selling rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantly different from the pattern of selling rates. 


Annual or monthly averages are quoted for rates de- 
termined in the market by buyers and sellers. For fixed 
rates footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred 
is the rate in effect for the major part of the period except 
in the monthly series when the change occurred in the last 
month quoted. In the latter case the rate refers to the rate 
that existed at the end of the month. 


GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U.S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 


Assets are considered to be Foreign if the obligor is a 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
to be foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
issued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 
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Each country’s total Short-Term Assets in the U. ‘I 
are also shown separately. These data are reported to the 
U. S. Treasury by U.S. banks and include deposits, accept- The 


ances, short-term U. S. Government securities, and other resent 
short-term assets held in U.S. banks by all residents of each “tateme 
country. They include both official and private holdings, | maries 
The breakdown between official and private holdings as of| of Pay 
June 30, 1947 is given in the notes to the country tables, and the 
To the extent that these are holdings of official agencies, | e 


they are reflected in the total foreign exchange holdings if San 
reported for the central banks, treasuries, and similar official | paymer 
agencies of each country. | financir 
| author! 

FOREIGN TRANSACTIONS. Balance of Payments. The! that git 
notes to the country tables include brief summaries of of-| of the 





ficial balance of payments statements for a number of coun.| heading 
ra. 


tries for the prewar and postwar period. pital 


Gold Production is reported for all producing countries in ° ?¥>! 
U. S. dollars at 35 dollars per fine troy ounce in the general! jee) m 
table, and, for all countries for which gold production) stions. 
amounted during the period to as much as 5 per cent of| that th 
exports, it is shown on the country page expressed in the) reasons 
same currency units as are used for exports. ine 


Foreign Trade. Value of Trade. Unless otherwise ™Y th 
noted, trade has been defined as “general trade” between , of 
the metropolitan area of the country in question and all ina 
other parts of the world, and comprising all merchandise omissio 
transactions. “General trade” is (1) exports including re- inarriv 
exports and (2) imports including all arrivals other than {or whi 
direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
f.o.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.i.f. Merchandise has been defined as INTR 
essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 
considered as merchandise, but it has been intended to ex- liabilit 
clude all other forms of gold. Exports and imports on ac-the ca 
count of lend-lease, reciprocal aid, UNRRA, reparations, andin the 
similar transactions are included as far as possible, but theBecau: 
extent to which inter-governmental transactions are in fact differe 
included in the trade data of all countries has not yetBanks 
been fully determined. centra 


Volume of Trade. These indexes are ordinarily calcu , thie 
lated by revaluing each year’s trade at the prices of a bas = 
year. Exceptions to this rule are pointed out in the country) 7 
notes. classifi 


Country and Commodity Distribution of Trade. ThePicture 
notes to the country tables include a tabulation showing, s0 qT 
far as practicable, for each country for the years 1937, 1938, are 
1947, and 1948, (1) the distribution of exports, by countrie ; th 
absorbing 10 per cent or more of total exports in any yea hance 
shown, (2) the distribution of imports, by countries supply; old 8 7 
ing 10 per cent or more of total imports in any year shown ut th 
and (3) principal export and import commodities. t the 


ASSETS OF CENTRAL BANKS AND OTHER. BANKS. Athholder 
analysis is given for each country of those institutions whos@upon t 


Balance of Payments Statements for 1948 





2, | 
to the SUMMARIES OF DATA SUBMITTED TO FUND Belgum-Luxembourg 
accept. The balance of payments statements for seven counties (Millions of Belgian Francs) 


| other presented on pages 3 through 6 below are summaries of 1948 
of each | statements recently submitted to the Fund together with sum- 
dings, | maries of tables presented for earlier years in the Fund’s Balance 
3 as of| of Payments Yearbook. Review of the 1948 estimates hy the Fund 

and the countries concerned has not yet been completed and the 
‘| data presented should, therefore, be regarded as provisional. 


. 
eNCles, | The statements are presented in accordance with the concept 
oldings of compensatory official financing as explained in the Balance of 
official Payments Yearbook, pp. 4-24. Briefly stated, compensatory official 
|fnancing represents the financing undertaken by the monetary 
| authorities to balance international transactions. The transactions 
- The} that give rise to the need for such financing are shown in the rest 
: of of.|o the balance of payments, which is grouped under two main 
f coun-| headings: 1) Goods and Services, and 2) Other noncompensatory 
transactions. The second group includes private donations, private 
capital movements, and special official financing (e.g. amortization 
tries in of public debt abroad, other contractual payments, or financing of 
projects such as construction of railways, irrigation systems, or 
general ‘tee] mills). These two groups contain many offsetting trans- 
duction) gctions. The transactions are non-compensatory only in the sense 
cent of| that they are undertaken for business, personal, or other special 
in the! reasons rather than to balance the international receipts and pay- 
ments of the country as a whole. With few exceptions, the balanc- 
ing function is performed by compensatory official financing, which 


1937 1946 1947 1948 














GOoDSs AND SERVICES 

Exports (f.0.b.)...... ‘ 25,341 29,654 60,882 74,840 

Imports (f.o.b.)... . —24,740 —55, 624 —79, 645 —79 344 
Trade balance 601 —25,970—18,763 —4,504 














Nonmonetary gold... ... . -— «8 47 42 
Foreign travel. . 625 237 294 —2,102 
Transportation ; ; —1,699 —3,805 —5,809 —3,590 
Investment income.... ‘ 1,600 1 : 1,740 
Government... . ; ‘ —89 9,076 2,432 —327 
Workers’ earnings : } 339 { 1,632 1,698 2,539 
GOnOP. 2. s. ' 531% 3,569" —1,084 
ee ; 1,070—18,311—16,532 —7,286 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . ; ; usr ain'a : ; : 763 
Private capital movements... . , 407 11,292 18,891 38,761 
Amortization and other repayments. —2,318 —116 —984 —2,205 
Gold and dollar subscriptions: 

IMF and IBRD 5 _ —206 —2,479 — 
Drawings on project loans... ; _— -_— 649 619 
Other special official financing ws 1,517 2,121 62 91 

Total.... ; —394 13,091 11,125 3,029 
ERRORS AND OMISSIONS... . —3,263 —1,628 344 — 368 
Surplus or Deficit (—)..... ‘ .. —2,587 —6,848 —5,063 —4,625 


COMPENSATORY OFFICIAL FINANCING 
ECA grants nee a= _ — 1,964 











herwise may therefore be regarded as a broad measure of the payments gap. ee ees ee nd = — —2,502 

yetween Since the data for compensatory official financing are drawn ECA loans......... od a — "376 
d all from official accounts, errors and omissions in the balance of pay- Seatac te setecaidaisad titles — 1,901 = oe 

and a ments estimates must largely apply to other categories. Errors and Consolidation of short-term debts of 

handise omissions have, therefore, been included with these other categories ma. ana seecees — 800 —2,230 i 

ling re- inarriving at the total surplus or deficit in the balance of payments ano,|,..... = wiiknesee. ae 

or than for which the monetary authorities must provide financing. Short-term assets a 853 4.285 —863 

exports Monetary gold. . gaacn we 2,587 —850 6,086 —1,218 

| in the Me ras ke rterdas 2,587 6,848 5,063 4,625 

imports 1 Included in private capital movements. 

| f r ? Includes private donations. 

ses 10 + IMF advance. 

include * Covers financing by IMF, IBRD, and BIS. 

e notes 

; valued) 

he stub 


fined aS INTRODUCTORY NOTES TO INTERNATIONAL FINANCIAL 
1] trade) STATISTICS (Continued) 


ticles is 
1 to ex- liabilities consist mainly of money, either currency, as in 
s on ac+the case of central banks, or deposits subject to check, as 
ons, andin the case of commercial banks and similar types of banks. 
but theBecause banks falling within this definition are called by 
» in fact different names in the various countries, the term Other 
not yetBanks is used here to refer to all such banks other than the 
central bank. Wherever possible the data have been made 
y calcu to cover all such banks, rather than only large banks, even 
os hes if this necessitated some estimating. 


country The assets of central banks and other banks have been 


classified as far as possible in such a manner as to give a 
le. Thebicture of the assets of the banking system as a whole. 


ing, s0 : . . 
7, 1938, They are separated first into foreign and domestic 


ountries eth The Foreign Assets reported in the banking section 
ny yea € the same as those reported in the gold and foreign ex- 
| supply tange section as central bank and other bank holdings of 
. showng®t: foreign exchange, and long-term foreign securities, 

ut they are reported in this section in national currencies 

t the values at which they are carried on the books of the 
KS. Atholder, since it is this value that determines their effect 
1s whos@pon the money supply. 


The domestic assets of the system as a whole consist 
primarily of credits to the government, credits to official 
entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the 
source of domestically-induced changes in the money supply. 
The term Domestic Credit is meant to include all forms of 
domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
basis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 


The holdings of Cash of other banks (currency and 
deposits at the central bank) and Credits to Other Banks are 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outside 
the totals) to complete the separate pictures of the two 
classes of banks. The value of bank premises and certain 
other items of minor size and of secondary importance are 
omitted entirely. 


CURRENCY AND DEPOSITS. The money supply is created 
primarily by the purchase of assets by the banking system 
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Cuba 
(Millions of Cuban Pesos) 
1938 1946 1947 1948 
Goops AND SERVICES 
DE canissieesoaxsac 143 534.6 772.7 724.1 
DE Ciett nen iene we i . — 106 — 300.4 —519.9 — 530.5 
Trade Balance........ 37 234.2 252.8 193.6 
Foreign travel...... 6 —18.0 —31.3 —33.2 
UNEEEIOM.. . 2 2000 cccccses —6 — 23.0 —33.8 —44.5 
Investment income...... sa —21 — 40.3 —74.0 —51.4 
Dt CCClccbeehasbedsusbs bens ; —2 1.6 16.1 25.8 
aad cians boxe mie es 14 154.5 129.8 90.3 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances.......... ; —8.2 —9.3 —8.1 
Private capital movements. . —32.8 15.3 —5.7 
Auportinatsem.............. -—2 —6.3 —6.7 —6.9 
Gold subscriptions: IMF, IBRD. . —.7 - 12.5 — 
Other special official financing... . 3.5 7.4 
ace aaee emake eww ak —2 —44.5 —5.8 —20.7 
ERRORS AND OMISSIONS... . ie — 28 —31.1 —12.2 —6.1 
Surplus or Deficit (—)..... ‘ —16 78.9 111.8 63.5 
COMPENSATORY OFFICIAL FINANCING 
Dollar currency outside banks. —10.0 —28.2 —83.0 
Commercial banks 
Dollar currency............. 3 —10.8 22.3 5.0 
Balances abroad........... 5 —10.2 —78.4 8.0 
EL Sixes wx hie wie 7 —13.6 52.6 —25.5 
Treasury holdings of dollars....... 1 7 —27.1 42.0 
Monetary gold............. _- —35.0 —53.0 —10.0 
PE Chphtvkeces cock ewer 16 —78.9 —111.8 —63.5 


Ethiopia 
(Millions of Ethiopian Dollars) 


1946! 1947: 1948: 


_. 





GoopDs AND SERVICES 
Exports (f.o.b.).. . pale s ; 59.1 88.6 88.3 








Imports (c.i.f.) —61.0 -—77.7 —83.6 

Trade balance —-1.9 10.9 4.7 
Nonmonetary gold. 8.0 5.1 3.3 
Transportation and insurance... . iis Se = eee 
Other. . : : =—8 =—13 <14 


Total.... 


_ 
oo 
wo 
~ 
~ 
- 


OTHER NON-COMPENSATORY TRANSACTIONS 














| 

Private donations... : ; —5.0 —-5.0 -4.0 | 

Official donations aaa a 1.9 _ sie 
Gold subscription: IBRD.... —.1 — om 

Amortization. . ie nenen ares es — .3 — sia | 
Loans received ? é yee wins 3.8 2.7 1.4 

— | 

Total... bad deacrcaahG aks nak 8 -2.3 -2.6 
Se ee RD Fis iog oiis csi weeweesacyed ances 12.3 —20.9 —.4 
Surplus or Deflelt (—).......ccssescccvcces 14.4 —13.5 —1.6 

COMPENSATORY OFFICIAL FINANCING | 
Portfolio securities. . : era --- 82.4 5.2 3 

Sterling balances. . .. aE NS eR 5.3 16 | 
Dollar balances. . a a ey ee ee ee — .6 8 1 

ee ND cc Guwdeawceanieessuaweua =-.1 2.2 —.4 | 





PGW att anda tae On hada ae ae bw ek au wees we 
! Years ending December 10. 

? Assumed to be for development purposes. 

* Including private capital movements. 





INTRODUCTORY NOTES TO INTERNATIONAL FINANCIAL 
STATISTICS (Continued) 


and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
deposits held on foreign account are also included. 


Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 
rency or deposits owned by the government, (ii) time de- 
posits, and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
way as individuals or business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three of these items, however, are shown separately out- 
side the money supply total. 


Even if account is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
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important are the assets corresponding to treasury currency 
and to postal checking deposits. 

In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government; 
the indication Gross is given. 


The data on Time Deposits refer to the non-checkin 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 


GOVERNMENT FINANCE. Revenue has been defined as 
the total revenue of the central government, including all 
taxes and fees, plus the net income, if any, of public enter; 
prises whose net earnings are payable to the central govern: 
ment. It does not include the proceeds of sale of securities 
nor funds obtained from seigniorage and similar monetary, 
operations. Expenditure has been defined as the total ex; 
penditures of the central government plus the net deficit 
if any, of public enterprises. Expenditures of the centr 
government include all payments of the government othe 
than payments for the redemption of securities. 


The Surplus or Deficit is the difference between govern; 
ment revenue and government expenditure as defined above; 
In each case the means by which the deficit was met or the 
disposition that was made of the surplus is accounted fo 
in the data on Net Borrowing, i.e., proceeds of sales of gov 
ernment securities less redemptions or payments into sink 
ing funds, Cash Decrease, i.e., the decline or, if negative, th 
increase, in the cash holdings of the government, and Mone 
tary Operations, i.e., seigniorage, increases or decreases ! 
the issue of government currency, and government profit 
or losses from changes in the national valuation of gold an 
foreign exchange. 


Balance of Payments Statements for 1948. Su 
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Summaries of Data Submitted to Fund 


Finland 
(Millions of Markkas) 


1938 1946 1947 1948 














Goops AND SERVICES 
Exports (f.0.b.)........0:seeeeeeeeeeeveees 
Imports (C.1.£.).. 0.2 ce cece scceeeveccens ; 


8,425 31,875 55,520 67,940 
—8,505 —25,615 — 48 ,010—67,440 














TERRE OO PR Ere —80 6,260 7,510 500 
SSP eee 725 1,590 2,740 4,540 
EP E eT TLE Tee . —150 -—885 —1,295 —1,260 
Ria cs bakes TSGs HOARE ARREARS —45 _ 155 310 

Cc ckine san danentneecieay eee 450 6,965 9,110 4,090 
OTHER NON-COMPENSATORY TRANSATIONS 
SONOS 0 5.0d vee sans wnce'seess 80 1,420 1,380 1,390 
Private capital movements............ an — 425 752 3,446 —803 
eee eee eee — —8,775—10,405—11,550 
Repayment to USSR of former 
German TS cea ale rage dee dat eastle _— — —1,882 —1,446 
Official amortization and other 
IS ick pe cine saewa de Wasa avia's — 390 —52 —3,385 —1,936 
Gold subscription: IBRD.................. — — — —104 
Assets under documentary credits........... = — —5,485 2,768 














—735 —6,655—16,331—11,681 
564 —6,098 610 —843 
279 —5,788 —6,611 —8,434 


BARONS AND OMIGBIOIB, 0.2... cc cc cseccees 
Surplus or Deficit (—)............. 


COMPENSATORY OFFICIAL FINANCING 

SS SOOT errr er — 420 15 — 
ee ee ee -~ — 2 
Is 666d 40 s594% acaecesuas 8,017 6,715 














learing agreements..................0000: "2 —16 —2,048 1,828 
Seer aoe Ee SL ee eC rear —364 —4,577 —3,252 4,268 
Other liabilities.................cecceceese 83 618 3,879 —38,560 
EE Eee errr es cre rere — 434 — —814 

NE fees elec ectina dart —279 5,788 6,611 8,434 
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Japan 
(Millions of U. S. Dollars) 


lst half 
1946: 1947 1948 1949 











GoOops AND SERVICES 
ASS | eee 66.9 























187.4 265.2 264.2 
Sn dak wicdawed ne $edcanawes —284.3 —456.6 —5387.2 —402.8 
Trade balance... . Aine deda Meehan we ekon —217.4 —269.2 —272.0 —138.6 
Transportation and insurance.............. —87.5 -—91.0 —120.0 —86.0 
Investment income........................ aie —2.7 -1.3 —1.0 
NE gupta tad Vee ws oeeseesieeeeeus ee 1.0 22.6 19.8 
x csiedhaiavnssweaxeneunaak —254.9 —361.9 —370.7 —204.8 
OTHER NON-COMPENSATORY TRANSACTIONS 
PURVOND GOO on 5 nc vccccccccececessac 1.6 4 6 
ar ois sink eee ue ba ckdeasuniiacs — -—-94.5 —85.6 ana 
kids dunaencvenadewsveaqes 1.6 -—94.1 —85.0 
ERRORS AND OMISSIONS.................... —2.8 14.8 8.2 —23.5 


Surplus or Deficit (—)............. —256.1 —441.2 —447.5 —228.3 
COMPENSATORY OFFICIAL FINANCING 














U. B. appremwiattem 4. ow. cc ccccccccccccccs 1938.0 407.0 463.6 287.4 
ee OO eae eee ee 108.7 71.4 _— _ 
U. S. surplus property credit............... 4.9 5.5 3.6 —_ 
a ee ee _ —_ 23.9 49.3 
pe EE ee —35.8 —26.2 56.0 —3.6 
occa tcdaes vencsieweewad —_ — -12.5 —63.5 
Se Ge ou cnc ascueeésneadcecadda —13.1 -—14.7 —83.5 -—41.3 
I IY 6 oda CaS tends keeaw cae —-1.6 -1.8 —2.6 owen 

WE ei ainebdda naked hae tececexans 256.1 441.2 447.5 228.3 


' September 1945 through December 1946. 

* Including nonmonetary gold movement. 

+ Including surplus property. 

‘C. i. f. value of merchandise procured out of appropriated funds. 





The period to period changes in Domestic Debt and 
Foreign Debt reflect net domestic and foreign borrowing 
respectively. In many countries the correspondence is not 
exact due to accounting differences between the coverage 
and timing of revenue and expenditure data on the one 
hand and government debt data on the other hand. The 
domestic debt does not include the government’s liability 
for government issues of currency. 


In all cases the annual data are given as of the fiscal 
years observed in the country in question. 


MONEY AND CAPITAL MARKET. Long-term interest rates 
are represented by the yield of a single issue of government 
bonds of 12 or more years to maturity, or by the theoretical 
yield for a security of a given long-term maturity. In some 
cases similar series on corporate bonds are also included. 


_. Short-term interest rates are represented by theoretical 
yields of government bonds of given maturities from 2 to 5 


years. Money rates are represented by Treasury bill rates, 
usually rates on new issues of 3-month bills offered within 
the period, and shown on the country page if they are tender 
rates or in the country notes if they are tap rates. In some 
cases market discount rates for 90 day prime bankers’ ac- 
ceptances and call money rates for brokers’ or bankers’ 
loans callable overnight or in 24 hours are also shown. Cen- 
tral bank discount or rediscount rates, together with dates 
of change, are shown in the country notes. 


Share price indexes show the increase in value accruing 
to an investor who bought in the base period a list of shares 
corresponding in selection and amount to those contained 
in the index and who has retained in the form of shares the 
proceeds of all rights, warrants, and share dividends made 
available since the base period. In addition to general or 
industrial indexes, separate indexes for the shares of corpor- 
ations engaged in the production of important export goods 
are also shown. 
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Balance of Payments Statements for 1948 





Southern Rhodesia Uruguay 
(Millions of Southern Rhodesian Pounds) (Millions of U. S. Dollars) 
1946 1947 1948 











1946 1947 1948 












































Goops AND SERVICES innit 
NE San inp Gea tik 26S ew 0 si oki ‘ 16.6 19.2 24.9 Goops AND SERVICES 
ek oad cikka ct ee ea . —20.7 —34.9 —43.8 Ty a tkneas wah uxeavanesosenes saa 164.7 178.5 194.5 
Trade balance.............. , “ —4.1 —-15.7 —18.9 BIEN TOA) 66 bccn scctescwens seeeeeeees 155.8 —226.2 —214.4 
Nonmonetary gold............ ; 4.7 4.5 4.4 Trade balance........... ‘a Use omer KG A ceed 8.9 —47.7 18.9 
ID: own ccscdsvseseverse —-1.5 -8.38 -4.1 Foreign travel.......... : 7 aman owes 9.2 14.8 14.5 
Investment income '... .. tener ; -2.8 -2.6 -2.7 NI nie cis Aah 6 0s dike gO od ¥S AR : -9.1 -6.6 -6.0 
GCE Eie tai seen creoanwss : ; ion 4 —.1 1.2 Sy 6 bs dtwenasebaawn’s is Likihe eens ee eke 4.1 1.0 iy 
es ek sun's = —3.3 -17.2 20.1 As cc kasawse exh Sabin ceacewas . 18.1 —88.6 —10.9 
ae Serena Te TRAMMACTIONS 2.2 ee 4.9 OTHER NON-COMPENSATORY TRANSACTIONS 
Private capital movements : : ; "4 3.4 Private ates scr tpn REE DOE Ee eee oe —1.5 —.9 =-1.1 
Rhodesia ilways?........... ; 2 4.8 Private capital movements.................... tame 9.0 6.0 5.0 
Other special official financing Rea 17 2.8 Gold subscriptions to IBRD. ie beni Sit hola —.2 om ioe 
_ eis Clr at Lina kik gid oan d's aw doe eons —1.9 -2.0 -—2.0 
Total 4.8 15.4 F Export-Import Bank loan...................s0000-. 2.5 2.0 1.8 
ERRORS AND OMISSIONS......... 8 3.7 RON aabiocn See TAA de OKs yee oan eo vels 7.9 25.1 3.2 
Susptus er Deiat (—)..... 3.8 7 ERRORS AND OMISSIONS..............00sc0eeeeueees 1.8 8.32 ~8.4 
COMPENSATORY OFFICIAL FINANCING 
Portfolio securities... ..... —— “es Surplus or Deficit (—).............. soe 5 =H =m 
Foreign exchange assets. tive dole wee —_ ; —.5 —.3 ‘ 
Total . —2.3 a COMPENSATORY OFFICIAL FINANCING 
Paereree en Ps eass >see ; ; : Compensation for nationalization of British 
1 Including net operating receipts of Rhodesia Railways in Northern Rhodesia. ae ta aoc ck we Sead Goes wk alk Kode — —-7.3 as 
? All capital transactions of pia of Rh Railways including London loan used to ee co OL ne ose sewed eheeee be One —16.6 —6.4 s 
redeem outstanding debentures. Tale PE UNE sakicsdeneceasuens PAewes dean wane —6.2 24.9 9.7 
* Including UNRRA contribution, Lend-Lease settlement, amortization, sales of 
coin and notes to Northern Rhodesia and Nyasaland, etc. Total. . PeLaN hah saet pacer tas takes anus — 22.8 11.2 10.1 


Notes to United Kingdom Balance of Payments Statement 


1 The difference between these totals and those in the country section are accounted for chiefly by the fact that these data are compiled on a pay- | 


ment basis, and imports are valued f.o.b. 
* Excluding income from direct investments in insurance, shipping and oil. 


* Including military, relief and rehabilitation, Germany, administrative and diplomatic, sales of wool held abroad, and certain capital transactions. 
* Including errors and omissions. 
* Including purchases of U. S. dollars by India of 11 million, 6 million and 8 million pounds, respectively. 


* United States, other American Account countries, and Canada. Imports of oil from U. S. companies operating in the Netherlands Antilles and 
Arabia are also included. 


7 Excluding British and European colonies. 
* Non-sterling area members of OEEC and their dependent overseas territories. 


* Gold transactions are not available separately. The movement in reserves has been attributed to the dollar area and other transactions have | 
been included with multilateral settlements in dollars. 


SOURCE: United Kingdom Balance of Payments 1946 to 1949 (Cmd. 7793). 
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ee, 
United Kingdom 
(Millions of Pounds Sterling) 
+ ‘ee 1948 1949 
5 ss 1947 First Half Second Half ‘First Half 
P —98O Pg ig NAL LR _— —_—_—— —_—_ ——-- —-— — — 
5 «14.5 | Current Account Credit Debit Credit Debit Credit Debit Credit Debit 
_ & 
, me! Exports and pnnorts (both 1.0.0.)*. 2.656. coc cess 1,100 1,541 730 899 825 869 907 955 
SUR PGE acces scccecessenscatscsevanees 21 80 15 32 18 45 19 34 
Shipping (other than tankGrs).... 6c ccc seen. 205 181 122 94 124 95 137 97 
See SS one Wea cad se eeervenawneande 153 106 83 55 91 53 83 55 
RW PI OI og ics i sevccssadesecentvcers — 207 — 78 — 18 — 79 
Se PUIIOUD GIIEIS, co.cc crevruvcisdcnsencsseus 6 — 53 — 67 - 64 — 
ae —__ ——_ —_ —- ——— —_  —— —_  —- ——— 
: a ct rare cli ad 1,485 2,115 1,003 1,158 1,125 1,080 1,210 1,220 
2 ~2.4 | Capital Account and Official Donations 
2 —10.1 | Sales and redemptions of overseas investments. ... . 51 160 — 20 = 24 a= 
Unspecified capital transactions (net) ‘............ — 258 — 222 — 21 — 48 
Gold subscription: IMF...................... te -- 51 —— — — 6 = — 
3 — | Repayment of U.S. and Canadian loans.......... “= 36 — 17 — 8 — 7 
{ 4 | Australian and New Zealand gifts................ 30 — — — — — 8 —_ 
= 60 "Frere — 22 —_ 147 -_ 166 _ 
2 10.1 | Drawing rights extended........................ —- — - -- — 6 31 
Gonth ATPiCRN @OIG IOBM.. 0. ccc ccc cc ccecces — — 80 — — — — 50 
las ee ewiehues eo 707 - 74 sane mo ~— - =e 
Se ile hog oi ging Nai Saw dma vege ara 105 13 — -= a= 14 -- 
Drawings on IMF .................. cieeeen etter 60 — 265 — 65 -= 85 
EE MIROON MDE). os civ ccc cesta nun eeee eas — 130 -= 20 ~~ 193 — 125 
Seen CHEE TORE) og oa ck cd vc ce eawawesncwees 152 — 39 — 16 = 51 — 
ME eck eG Gekiae vale She eagrarane nid 1,105 475 414 259 189 234 271 261 
Bilateral Statement for 1948 and First Half of 1949 
1948 First Half of 1949 
Other Other 
West. OEEC Other West. OEEC Other 
Sterling Dollar Hemis- Coun- Coun- Sterling Dollar Hemis- Coun- Coun- 
Area Area’ phere’ tries ® tries Total Area Area* phere’ tries * tries Total 
Current Account 
re 741 179 86 382 167 1,555 454 90 50 213 100 907 
I TEIN os ks 6 acs Waeae wake ee aes —654 —402 — 167 —326 —219 —1,768 —395 —205 —40 — 206 —109 —955 
Trade NE ine ics Raia w Rb a 87 — 223 —81 56 —52 — 213 59 —115 10 7 -9 —48 
CS rere ee 123 —57 36 29 —28 103 56 —20 15 8 —21 38 
Ot al lige 210-280 —45 8 —-80 —-110 115 —135 25 1s -30 —10 
a. nena 
Capital Account and Official Donations 
on @ pay~ | Miscellaneous capital transactions‘..... . —188 --- 125 —63 —47 -11 34 —24 
Gold subscriptions: IMF.............. ~ —6 -= —6 _— — — — 
Repayment of U. S. and Canadian loans. — —25 — —25 — —7 -- -7 
ssactions. | Australian gift.................0.0008 — = _- — 8 —- — 8 
Receipts under ERP.................. — 169 — 169 — 166 — 166 
Drawing rights extended.............. — — —6 —6 — — —31 —31 
: 4 South African gold loan............... — 80 — 80 — 50 — — —50 
tilles and |. §, and Canadian credits............ — 87 — 87 — 14 _ 14 
Drawings on IMF.................-.. — 32 -- 2 — 8 _— 8 
Sterling balances..................... 84 — —247 —213 —98 — —27 —125 
Gold and dollars *.................0.. — 55 — 55 — 51 — 51 
‘ons have | Multilateral settlements: 
In gold and dollars ®.............. 26 -—112 86 — 43 —86 43 — 
Ee ne an bb wins wacneaws —82 — 82 — 29 — —29 — 
I nad 4d wee ew al'akeeruswesdes —210 280 40 110 —115 135 —10 10 
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Balance of Payments Statements 


INTERNATIONAL FINANCIAL STATISTICS 












































— 
Australia 
(Millions of Australian Pounds) 
1938 /39° 1946 /47 ! 1947/48 ' 1948 /491 
Credit Debit Credit Debit Credit Debit Credit Debit | curr 
Current Transactions u 
cl 
Exports and imports (both f. 0. b.)?............... 137 109 275 208 407 338 536 415 _ 
Travel and private donations (net)............... _- 4 — 5 -- 1 4 i= F 
NN EE rere ree — 27 — 22 -— 21 neni 20 F 
Other investment income (net)*............. ete — 16 ~~ 17 — 21 is 91 Ir 
Public authority expenditure (net)‘............... — 4 _- 49 4 — sao 21 G 
ee 6G OR OhRs a Kae KKe ee seas een ew es 17 19 18 38 22 46 27 49 0 
SAL ee 154 179 293 339 433 427 567 «BG 
. dl 
Capital and Monetary Gold Fren 
Fo esas gy ee ee — 2 37 — 79 — 153 a 
Ne om lieve 6's! @iN ee 2 ~ — 6 — 9 — 15 | Capit 
ESSE AL EE EE 25 a 15 ae 76 — 179 | Pri 
a nae ee ee eae eigs peers leat ee ania rivat 
ne 27 2 52 6 79 85 153 194 | 
: ’ Officia 
Source: National Income and Expenditure, 1948/49. A 
1 Years ending June 30. D 
? Exports include nonmonetary gold movement and adjustment for changes in foreign-owned stocks. L 
3 Including undistributed eee L 
‘ Including relief and rehabilitation contributions and gifts of 25 million pounds in 1946 /47 and 10 million pounds in 1948 /49 to the United Kingdom. N 
* Including errors and omissions. P 
0 
N 
Union of South Africa Errors 
(Millions of South African Pounds) 
1948 First Half 1949! ; 
-_ —aetemmndtien: sania iaianlinan eaineniahsingin Curr 
Non- Non- Frane 
Sterling Sterling Unal- Sterling Sterling Unal- T 
Area Area located Total Area Area located Total F 
Non-Compensatory Transactions ; 
GooDs AND SERVICES 
ec inun kb Sen kve kd wdieawldvet 60 71 — 131 31 37 — 68 
cd scwSiobakSvaaa oe eee —212 —139 — —351 —78 —97 -= —174 
SN ie i a idl g —152 —68 — — 220 —47 —59 — —106 
i i ikidskadinugebaseavniedadens — — 99 99 — — 48 48| Frencl 
Freight and insurance.........................6- —19 —13 — —32\ 13 15 28 
ep i Se a RR —10 —4 ~ —14f 7 — — mm 
a ee —181 —85 99 —167 —60 —74 48 —86 - 
vi 
PRIVATE CAPITAL MOVEMENTS...................... 9 9 L 
nn ee - 82 a 82 “——- << - te SI 
en OP RE Cm) ni. onc ok sive wenn cee —181 —3? 99 —85! — 64 —79 48 —95| Officia 
A 
Compensatory Official Financing L 
ee 3 — — 3 — _ _ ee M 
Repayment of gold loan to U. K..................... — _— — — — 50 — 50 P , 
Short-term balances: . 
ee —2 a a —% _— M 
Foreign exchange holdings......................... 9 12 _ 21 9 — 37 M 
ooo ocaacacorectcarcscsnn cece. 127 352 —99 632 6 = —48 § 
Non-sterling purchases through London (net).......... 44 —44 — — im "J 
aay ee ee en en a Te Error 
a Ae 181 3 ~99 85 64 79 —48 er 
Sourc 
' Preliminary. 4 
* Excluding gold loan to United Kingdom which has been eliminated on the ground that it remained part of South Africa’s international reserves. 3) 
Source: South African Reserve Bank, Saeele Bulletin of Statistics, September 1949. ] 
4 
.j 
—_—,, 
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France and Franc Area 
(Millions of U. S. Dollars) 














@: 1946 1947 1948 
Debit | Cyrrent Transactions Credit Debit Credit Debit Credit Debit 
France with Countries Outside Franc Area 
415 Exports Ee ee 437 1,940 1,028 2,440 1,054 2,444 
de ote es Sk we aid g Gua 9 Vii on Ar etona aod a diate daledic ss 22 41 56 47 97 27 
20 oS newt Gh nner RdkencAbAdatocebsadeodeeonanes 21 267 99 410 45 318 
91 NS I ala gf Tel 9 cS hae a ep giana ob aly el wel om 93 21 147 61 148 91 
21 OEIC T TTT CTT TTT Tee UTP TT EERE TEE ETT ETT T Trees 2 47 2 48 1 33 
49 er lg PA cate lS el Ma dal cela, “unas brian. nee ovate Gm 96 145 152 142 177 208 
526 Rea ctr aie ial ae tag a 671 2,461 1,484 3,148 1,522 3,121 
French Overseas Territories with Countries Outside Franc Area?............ — 296 162 — 208 
Sy I oe are tam aula oe ew ma eee 6 wes caret 671 2,757 “1,484 3,310 1,522 3,329 


15 | Capital Transactions and Official Donations 
179 | Private: 












































194 acc eCUNeee eet acu veh wate sas ikwiePenWewneasentns 21 34 43 132 114 52 
ES os 55-060 ed SilaS eee URN es bewal bd denebhdenepuaedeaeces 76 — _— 42 53 — 
Official and Banking: 
a i I i a al nies Mad a anid Bor da As aim Edie aikghded soa wk — -- — _— 754 — 
cig. Sect a ve aap aita VO NWA KR end eR A Ka aS a ~ — — _ —_ 65 1 
I 0 CR nce pa ee ea 980 = 1,238 — 424 — 
I Secor on thats Cas tata orale ngleamny RG ae wisi WeleTeG MATa GE ee D > 11 229 8 32 — 37 
<ingdom. I OD ale tig cee non tia ihren Lo ec eee a 50 13 208 57 82 13 
I i a ee 115 23 100 36 139 22 
emer amovt-Geren aamete (met)*.... ccc ccc cc ccccccccccvcccceucccess 431 — 91 — 288 _- 
i 706 — 438 — 20 | 
MRT rts een Cac nce eek he i ee ye te ron ae ce 2,390 299 2,126 299 1,939 125 
EN adh SUD oeduw deere yeeban ee eeetiend<see des — 5 — 1 — 7 
BILATERAL STATEMENT FOR 1948 
Argentina Other 
1 : Dollar Brazil and Sterling ERP 
—__—| Current Transactions Area ° Uruguay Area Countries ° Other Total 
France with Countries Outside Franc Area 
RN Cea arose ee NEE A he a dees la St ences tgce da geil dl twig —904 —24 —370 10 —102 —1,390 
Total Nc ge an ne ce ee td ca 21 1 22 23 3 70 
PRONG, SMUIVOMOO, GEC. ooo osc ceeds cdweecceccucssvensceus —181 —4 —39 —42 —7 —273 
SI Dn ks a oi a he ak rere eh a da ao clas —48 —3 74 24 10 57 
SR Saag | pp en Pare —11 —2 —5 —9 —5 —32 
68 ons OF cane cg cies arp a Siete Org wr aierd-acu.H Geo ae aha: 13 1 24 —77 S —31 
a ao 5k nko seiuekak da bawascies —1,110 ~31 —294 =F —93 1,599 
4g| French Overseas Territories with Countries Outside Franc Area’... —1387 — —29 — 40 —% — 208 
—28 | ee —1,247 —31 —323 —111 —95 —1,807 
_9¢| Capital Transactions and Official Donations 
Private: 
ail shee Lehh eae thee ee hE KEaG ORAS eh Ree SHS 76 — —11 —4 1 62 
PI cee LIN 5 le Sica ee cree hid na A ie cca ha ao el —16 —2 24 —4 51 53 
-95| Official and Banking: 
American aid and drawing rights..................0000ce0e: 754 — 45 19 _— 818 
Ne ee Oe ah abi nulkd did nwedhieuh 373 — 45 6 — 424 
ie a iain anes ddan sn direninieanns oe —31 — —3 —3 —37 
sod a ao ek nan webs 43 — 1 25 oo 69 
owe kkeW eed a eW.cee aN we euawenns — 29 — 48 40 117 
Other short-term assets‘... ............. cc cece cece eeceees 67 1 222 _- —2 288 
4 Teen ea 20 _ — 1 —1 20 
"91 NE OEE rere —45 1 —5 38 11 — 
8 
al SNS ii c4erctigtar a taka oh e cals eomea I inane Cleat Areraans 1,241 28 318 126 101 1,814 
—¥$ Errors and Omissions..................0cceccecccccucuuceucees 6 3 5 —15 —6 —7 


SouRcE: Ministry of Finance, Balance of Payments, 1948. 
‘Including private donations. ; —_ 
reserves. * Net transactions of French overseas territories settled through France. Capital transactions included are of minor significance. 
* Miscellaneous transactions arising out of the war. The Ministry of Finance records these transactions in the current account. 
. oo requisitioned private holdings. 


“a - pene, Canada and Latin American except Argentina, Brazil, and Uruguay. Transactions in U. S. dollars with Brazil are included. 
other 


RP countries except United Kingdom, Ireland, Western Germany, and Trieste. 
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Members, Governors, Executive Directors, and Officers 


International| M 


, | Ea 
the First of October 1 
(As of the First of 949) | denan 
| and s 
MEMBERS AND GOVERNORS | tions 
the qi 
Member Governor Alternate Member Governor Alternate Sut 
ideeasieieeiananenenentnimatisintdiaiesiitiies soa 
Australia Joseph B. Chifley N. J. O. Makin Iceland Asgeir Asgeirsson Thor Thors lish 
Austria Hans Rizzi Franz Stoeger-Marenpach India Sir Chintaman Deshmukh N. Sundaresan ber’s | 
Belgium Maurice Frere Hubert Anxiaus Iran Abol Hassan Ebtehaj Mocharraf Naficy memt 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Iraq Abdullah Ibrahim Bakr Abdul-Ghani Al-Dalli | ,§ 
Italy Giuseppe Pella Ugo La Malfa igi 
Brazil Francisco Alves dos Octavio Paranagua Lebanon George Hakim Joseph Oughourlian Me 
Santos-Filho Luxembourg Pierre Dupong Hugues Le Gallais t otk 
Canada Douglas Charles Abbott Graham F. Towers Mexico Ramon Beteta Carlos Novoa em 
Chile Arturo Maschke Fernando Illanes Netherlands P. Lieftinck M. W. Holtrop amoul 
Nicaragua Guillermo Sevilla Sacasa Rafael Angel Huezo both ¢ 
China Kan Hsu Te-Mou Hsi Norway Gunnar Jahn Ole Colbjornsen ber co 
Colombia Emilio Toro Ignacio Copete-Lizarralde Panama Octavio Vallarino Frank Morrice, Jr. rrer 
Costa Rica Julio Pena Angel Coronas Paraguay Juan Plate German Rojas = 
Cuba Felipe Pazos Jose Antonio Guerra Peru Clemente de Althaus Emilio G. Barreto stated 
Czechoslovakia Leopold Chmela Pavel Eisler Philippines Miguel Cuaderno Emilio Abello memb 
Denmark Carl Valdemar Bramsnaes Einar Dige Poland Edward Drozniak Janusz Zoltowski | from | 
Dominican Syria Faiz El-Khouri Husni A. Sawwaf urren 
Republic Jesus Maria Troncoso Ambrosio Alvarez Aybar Thailand H.S.H. Prince Viwat M. R. Kajit Kasemsri : 
Ecuador Guillermo Perez-Chiriboga Pedro L. Nunez Turkey Nurullah Esat Sumer Bulent Yazici month 
Egypt Ahmed Zaki Bey Saad Mahmoud Saleh El Falaki Union of Nicolaas Christiaan John Edward Holloway | curren 
E! Salvador Catalino Herrera Manuel Melendez V. South Africa Havenga | may n 
Ethiopia Jack Bennett vacant United Kingdom Sir Stafford Cripps Ernest Rowe-Dutton | of tha 
Finland Sakari Tuomioja Klaus Waris United States John W. Snyder vacant for 
France Pierre Mendes-France Wilfrid Baumgartner Uruguay Fermin Silveira Zorzi Mario La Gamma during 
Greece Xenophon Zolotas Alexander Couclelis Acevedo quota 
Guatemala Manuel Noriega Morales Leonidas Acevedo Venezuela J.J. Gonzalez Gorrondona Felix Miralles bers a 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Marijan Dermastia Ugo Zunjevic pureh: 
per ce 
matel) 
EXECUTIVE DIRECTORS 
Executive Director From Alternate From Casting Votes Of 
G. L. F. Bolton United Kingdom Geoffrey H. Tansley United Kingdom United Kingdom sind 
Yee-Chun Koo China Tsoo Whe Chu China China 
Jean de Largentaye France Bernard de Margerie France France Gold ( 
B. K. Madan India D. S. Savkar India India 
Frank A. Southard, Jr. United States Henry J. Tasca United States United States Balan 
Carlos A. D’ Ascoli Venezuela Hector Santaella Venezuela Colombia, Costa Rica, Cuba, Ecuador, El Salva- Memb 
dor, Guatemala, Mexico, Panama, Venezuela Secy 
J. W. Beyen Netherlands H.M.H.A. van der Valk Netherlands Netherlands, Norway | Total 
Guido Carli Italy GiorgioCigliana-Piazza Italy Austria, Greece, Italy M 
S. G. McFarlane Australia M. Garland Australia Australia, Union of South Africa emb 
Octavio Paranagua Brazil Walter Blomeyer Brazil Bolivia, Brazil, Chile, Dominican Republic, Hon-| Other | 
duras, Nicaragua, Paraguay, Peru, Uruguay 
Louis Rasminsky Canada J. F. Parkinson Canada Canada, Iceland ; T 
Ahmed Zaki Bey Saad Egypt Mahmoud Saleh Egypt Egypt, Ethiopia, Iran, Iraq, Lebanon, Philippine| 
EI Falaki Republic, Syria, Turkey | Capita 
Ernest de Selliers Belgium vacant Belgium, Denmark, Luxembourg ; M 
Bohumil Sucharda Czechoslovakia Mihailo Kolovic Yugoslavia Czechoslovakia, Finland, Poland, Yugoslavia .. 
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Each member of the Fund has a quota, expressed in U. S. dollars, and 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollars. 


Subscriptions are equal to the quotas. They are payable upon estab- 
\ishment of a member’s par value, partly in gold and partly in the mem- 
ber’s currency. The portion payable in gold is either 25 per cent of the 
member’s quota or 10 per cent of its net official holdings of gold and 
U. S. dollars, whichever is less. 


Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 
amounts of their own currency. Such exchange transactions are limited 
both as to purpose and as to amount. They are intended to assist mem- 
ber countries in financing certain temporary deficits in their international 
current accounts. The quantitative limitations on drawing rights are 
stated in terms of the member’s quota and the Fund’s holdings of the 
member’s currency. Generally, a member may not purchase currencies 
from the Fund if the purchase would cause the Fund’s holdings of its 
currency to increase by more than 25 per cent of its quota during any 12- 
month period, nor if the purchase would cause the Fund’s holding of its 
currency to exceed 200 per cent of its quota. In other words, a member 
| may not purchase if the transaction would cause the Fund’s net receipts 
of that member’s currency to be greater than 25 per cent of its quota 
during any 12-month period nor greater in total than 100 per cent of its 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- 
bers are also obligated, when the state of their reserves permits, to re- 
| purchase amounts of their currencies held by the Fund that exceed 75 
| per cent of their quotas. This means that members are obligated ulti- 

mately to repurchase such amounts of their currencies as they have 
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given to the Fund in exchange for other currencies and also eventually 
to build up their gold payments to the Fund to 25 per cent of their quotas. 

Members are obligated to maintain the gold value of the Fund’s hold- 
ings of their currencies. If the par value of a member’s currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member’s currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 

The Fund’s holdings of member currencies reflect payment of subscrip- 
tions, transactions, payments made to maintain the gold value of Fund 
holdings, and payment of administrative expenses. The administrative 
expenses of the Fund are generally paid out of its holdings of the cur- 
rency in which they are incurred. 

The Fund’s charges do not ordinarily affect its holdings of currencies 
since they are normally paid in gold. These charges are of two types: 
a service charge of three-fourths of 1 per cent for the purchase of a cur- 
rency from the Fund with the buying member’s currency; and a charge 
payable on the Fund’s holdings of a currency that exceed 100 per cent of 
the member’s quota. The latter charges are intended to limit the 
amount and duration of use of the Fund’s resources. In accordance with 
this purpose, the rate of charge rises in two dimensions: The larger 
the member’s drawings relative to its quota, and the longer the period 
during which the Fund holds the member’s currency. 

The Fund’s holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 
bearing demand securities for that part of the Fund’s holdings of their 
currency that exceeds what the Fund considers to be a normal working 
balance. The term currency, as used in this note, includes both balances 
with depositories and these special securities. 





Balance Sheet 


(In Millions of U. S. Dollars on the Basis of Established Parities) 


Gold (at 35 U. S. dollars per fine ounce)....... 1,333.4 1,356. 
Balances with Depositories................. 812.8 881. 
El Salva- Members’ Non-negotiable Non-interest-bearin 
onezuela | Securities Payable at Face Value on Deman 4,872.2 4,875. 
atin ce eacnaiae adaware 5,185.0 5,256. 
Members’ Subscriptions Receivable.......... 1,201.6 1,309. 
blic, Hon-| Other Assets............... 00. c cece eee ueee a 
ruguay —_———_ _—_—_——_—— 
a, 7,720.2 7,921. 
Philippine . 
| Capital : 
; Members’ Authorized Subscriptions... .. . 7,721.5 7,921. 
slavia Less Excess of Expenditures Over Income 
from Inception to Date.............. Bf , 
| ee eee 7,720.1 7,921. 
Reserves and Liabilities.................... a 
TOTAL CAPITAL AND LIABILITIES 7,720.2 7,921. 


0 


May 31,1947 Nov 30,1947 May 31,1948 July 31,1948 Oct 31,1948 Apr 30,1949 July 31, 1949 


GoLp AND CurreENcYy Hotpincs at ENps oF CALENDAR QUARTERS 


Mar 31, Sept 30, Dec 31, Mar 31, 

1947 1947 1947 1948 
Diino <u ccs de a 1,304.3 1,845.8 1,856.2 1,857.6 
Curreeny............ 5,188.5 5,286.6 5,427.8 5,427.5 


1,362.6 1,400.4 1,403.0 1,436.2 1,448.4 

940.0 944.7 952.8 1,147.3 1,145.4 

4,502.1 4,496.7 4,495.2 4,879.4 4,879.6 

5,442.1 5,441.4 5,448.0 5,526.7 5,525.0 

1,170.8 1,143.3 1,183.4 1,068.7 1,070.1 

3 3 3 5 6 

7,976.0 7,985.4 8,034.7 8,032.1 8,044.1 

7,976.0 7,986.0 8,036.0 8,034.0 8,046.5 

2 “a 1.5 2.2 2.6 

7,975.8 7,985.2 8,034.5 8,031.8 8,043.9 

2 2 an 3 2 

7,976.0 7,985.4 8,034.7 8,032.1 8,044.1 
June 30, Sept 30, Dec 31, Mar 31, June 30, Sept 30, 

1948 1948 1948 1949 1949 1949 

1,362.8 1,403.0 1,435.6 1,435.9 1,439.5 1,449.5 
5,442.0 5,448.3 5,411.5 5,527.1 5,526.3 4,753.3 
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INTERNATIONAL FINANCIAL STATISTICS Inter national 


eee nn ie. 


Exchange and Gold Transactions 
(Figures for All Dates Expressed in Millions of U. S. Dollars and for Latest Date in Per Cent of Member's Quota) 


Six Months 
































Currency Year Ended Year Quarter Ended Month 
Currency or Gold — — — —_—— — of 
Purchased Sold by June 30 Dec 31 Mar 31 June 30 Sept 30 Sept Total to | 
Member by Member Member 1947 1948 1948 1948 1949 1949 1949 1949 Sept 30, 1949 | 
% of | 
. ’ a Quota 
Belgium......... U.S. dollars.... Belgian franes....... 11.0 22.0 -- 22.0 -—- — — ans 33.0 
Belgian frances... Gold............... — — — — — — oT — Ot 
SNE. 500 s0kss0n: Eee Gees. ... Cemeeivos........... — — — — — 15.0 — — 15.0 10.0) 
Chile........... U.§. dollars.... Chilean pesos....... 8.8 — — — —_ — — — 8.8 17.8 
Costa Rica...... U.S. dollars.... Colones............ a — 1.3 1.3 -- -- — — 1.3 
Colones........ Oe ND... avs ass — — — — — OT — os Ot 
Czechoslovakia... U.S. dollars.... Korunas............ — — 6.0 — — — — — 6.0 4.8 
Denmark........ U.S. dollars.... Danish kroner...... 3.4 6.8 _ 6.8 - -- — _ 10.2 15.0 
Egypt........... U.§. dollars.... Egyptian pounds. ... — — _ — — 3.0 — — 3.0 5.0 
Ethiopia........ U.S. dollars.... Ethiopian dollars.... — _— 3 3 — — — -- 3 5.0 
France.......... U. S. dollars.... French franes....... 125.0 — -- -- -— -—- — — 125.0 23.8 | 
BEA, ysis Sa neu mi Oe SS Se eee —_— 44.1 24.2 68.3 $1.7 + — — 100.0 25.0! 
inn ig a U.S. dollars.... Mexican pesos...... 22.5 _- — — — — — — 22.5 25.0 
Netherlands..... U.S. dollars ron 46.0 16.5 — 16.5 — _ — — 62.5 
Pounds sterling. . SRN, oi Suits sixes 6.0 — — — _— — — — 6.0 
Belgian francs... Guilders............ _ 6.8 — 6.8 — — = = 6.8 
Nicaragua....... U. 8. dollars.... Cordobas........... _- — 5 5 — — — — 5 
Cordobas....... U.S. dollars...... — -- --- — - — 5t 5t .5t 
Nerway......... U.S. dollars.... Norwegian kroner. — 5.0 — 5.0 -- — — _— 5.0 
Belgian francs. . a kroner. . — 2.3 2.3 4.6 a — -- oes 4.6 
. 8. dollars.... Gold.. ia shane = 6.1 6.1 — — — 6.1 
ee Oe Se) ee 5.0 = aoe — ~- — —- — 5.0 11.6 
Union of South 
Africa. U. S. dollars.... South African pounds — — 10.0 10.0 - _ 10.0 10.0 
United Kingdom U.S. dollars.... Pounds sterling..... 240.0 60.0 a 60.0 a -- — — 300.0 
Yugoslavia. . U.S. dollars.... Yugoslav dinars..... — — — — 3.0 3.0 3.0 5.0 
Recapitulation: 
Net Fund purchases of Belgian franes............ 11.0 12.9 -—2.3 10.6 — — —.9t _ 20.6 9.2 
Net Fund purchases of Costa Rican colones eae o— — 1.3 1.3 — —.9t - 4 8.0 
Net Fund purchases of Netherlands guilders. 52.0 23.3 — 23.3 — — -— — 75.4 27.5 
Net Fund purchases of Nicaraguan cordobas....... — -- 5 5 = — .5f — .5t — 
Net Fund purchases of Norwegian kroner. a — 7.3 2.3 9.6 -- == — 9.6 19.2 
Net Fund purchases of pounds sterling............ 234.0 60.0 — 60.0 — -— = — 294.0 22.6 
Net Fund purchases of all other currencies sagen 164.7 50.9 40.5 91.4 31.7 18.0 3.0 38.0 308.8 
Net Fund purchases of gold............. sade — — 6.1 6.1 — 9 — 7.0 
Net Fund sales of U.S. dollars..... .... 461.7 154.4 48.4 202.8 $1. <1 2.5 2.5 1715.7 
TOTAL FUND SALES OF ALL CURRENCIES............ ... 467.7 163.5 50.7 214.2 31.7 18.0 3.0 3.0 734.6 
+ Repurchase. 
CUMULATIVE NET FUND PURCHASES OF MEMBER CURRENCY 
AS PERCENTAGES OF COUNTRIES QUOTAS 
PERCENT OF QUOTA Calendar Quarters PERCENT OF QuOTA 
30 30 
25 me s es 
20 20 
10 Z, 10 
° uf BAY UY UV 0 
NETHERLANDS UNITED KINGDOM | MEXICO CHILE TURKEY DENMARK BELGIUM 
40 40 
30 ; 30 
25 — 25 
20 20 
10 10 
> ui, i o, uu Wu mn | UL i cM ol 
eT 8486 40 947 ¢ 19948 ¢ 1949 947 ¢ 1948 ¢ 1949 “19476 1948 * 949 19947 ¢@ 1948 @ 1949 19947 ¢ 948 ¢ 949 1947¢ 1948 ¢ 1949 9947¢@ 1946 ¢ 1949 1947 ¢ 1946 ¢ 1949 
NORWAY ETHIOPIA CZECHOSLOVAKIA COSTA RICA NICARAGUA U.OF S AFRICA BRAZIL EGYPT YUGOSLAVIA 
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onal Members’ Quotas and Fund Holdings of Member Currencies 


As of the end of September 1949) 


Fund Operations 








Subscription in Member Currencies 
- - - - --— Fund Holdings of 
-aid in Member Net Fund Other Net Member 
Member’s Paid in Currency Purchases’ Receipts or Currencies * 
Member Currency Quota Gold§ - or Sales (—) Expendi- -—- —$_$____. 
tures( —) 
otal to (Millions Millions (Millions (Per Cent of Millions (Millions (Millions (Per Cent of Millions 
| 30, 1949 of U.S. of U.S. of U.S. member's of U.S. of U.S. of U.S. m2mber’s of member’s 
o of dollars) dollars) dollars quota dollars dollars) dollars quota currency) 
090 ; . : anaes cement 
uot a 3 ‘ . . . . > = 
) Cesta Australia. . Pounds 200 8.40 191.60 96 = = Of 191.59 96 62.15 
+ Austria 1 Schillings 50 2 i : - — — 
) 10.0} Belgium Frances 225 56.25 168.75 15 20.65 — .01 189.39 84 8,300.45 
; iviat Bolivianos 10 - — 
3 17.6 Bolivi > — oe ae oo ee a se a siaalbls 
3 Brazil Cruzeiros 15( 37.50 112.50 75 15.00 127.50 85 2,358.75 
hi Canada Dollars 300 75.00 225.00 7d — .01 224.99 75 224.99 
) 4.8| Chile Pesos 50 8.82 41.18 82 8.80 - 49.98 99.9 1,549.45 
2 15.0! Chinat . Yuan 550 .06 - - — 
) 5.0 Colombia Pesos 50 12.50 37.50 75 37 0 75 738.12 
3 5.0 Costa Rica Colone: 5 ae 4.63 93 .38 QO] 5.00 LO0Q 28 .07 
D 28.8! Cuba Pesos 50 12.50 37.50 75 01 37.49 37.49 
) 25.0! Czechoslovakia Korunas 125 2.31 122.63 98 6.00 128.63 103 6,431.45 
D 25.0 Denmark Kroner 68 6.53 62.47 92 10.20 72.67 107 348.76 
2 Dominican Republic Pesos 5 Lao 3.40 16 oe 75 3.75 
, Ecuador Sucres D 1.25 3.45 7 3.75 75 50.62 
= Egypt Pounds 60 9.49 590.51 84 3.00 93.51 8Y 12.95 
5 El Salvador Colones 2.9 63 1.87 75 1.87 75 .69 
) Ethiopia E. Dollars 6 .06 5.94 99 30 6.24 104 15.50 
Finland 7 Markka 38 
: France Frances 29 79 . 58 445.42 85 125.00 01 570.41 109 149,277 .4( 
0 11.6 Greece’ Drachmas 40 
Guatemala Quetzales 3 1.26 3.75 75 3.75 75 $.75 
0 10.0; Honduras Lempiras 5 18 05 10 05 10 10 
celand Krénur ] Zo td 75 to id 86 
: lic R 400 7 53 372.47 3 99.98 01 172.44 118 {563.07 
0 5.0; India upe¢ Zt. Be 372.47 9: 99 .§ l 172.4 l 1 ,563 .07 
Tran Rials 35 8.77 26.23 75 G23 7 846.00 
Iraq Dinars S 8.00 100 8.00 100 1.98 
6 9.2) Italy? Lire 180 .02 
4 8.0) Lebanon Pounds 4.5 wae 4.23 94 4.23 94 9.27 
4 27.5 Luxembourg Franes 10 oo 9.67 97 9.67 97 L23 .99 
ca Mexico Pe OS 90 22.50 67.50 75 22 50 90.00 100 778.48 
6 19.2) 1 eRe on: 6 ae OR OF o: any 921 &A mE" ah 
) 99 Netherlands Guilders 275 68.75 206.25 v5 75.39 281.64 102 747.14 
‘6 Nicaragua C ordobas 2 50 1.50 75 1.50 : y.49 
8 Norwa) Kroner 50 12.50 37.50 75 9.56 47.06 94 233 .56 
anama?t Balboas 5 05 10 Od 10 O05 
0 Panama 1 alboz ‘ i | f 
7 Paraguay Guaranies 3.5 .88 2.62 75 2.62 75 8.11 
6 Peru Soles 20 3.15 21.83 &7 21.85 8&7 142.00 
Philippine Pesos 15 3.t0 fie 75 LR. ao 7 22.50 
Poland Zlotys 125 01 
Syria Pounds 6.5 17 6 97 6.33 97 3. 87 
REED 
Thailand Baht 2.5 3.13 
Turkey Liras 3 10.75 32.20 5 ».00 37.20 87 104.30 
Union of South Africa. Pounds 100 25.00 75.00 7; 10.00 .01 84.99 85 21.09 
United Kingdom Pound 1.300 236.27 1,063.73 82 293 .96 9 1,358.08 104 836.99 
SENT OF QUOTA United States Dollars 2,750 687.50 2,062.50 15 715.74 9.29 1,337.47 49 1 337.47 
Uruguay | Pesos 15 " 
Venezuela Bolivares 15 3.75 11.20 75 " 11.25 75 37.69 
xo} Yugoslavia? Dinars 60 7.88 54.12 87 3.00 01 53.13 92 2,756.52 
* Total 8,046.5 1,436.59 5,591.85 7.02 8.97 5,575.86 


20 


rn eee ee 


*U. S. dollar equivalent and per cent of member's quota are calculated to include adjustment payments required to maintain the gold value of 
| Member's currency held by the Fund. The amount in member currency, however, includes those adjustments only when they are received. 
§ Gold payments of Denmark, France, Lebanon, Luxembourg, Syria, and Yugoslavia are in accordance with a provisional determination and are 
subject to adjustment. 
0 + As of August 31, 1949, the situation in regard to these members, payment of whose subscription had either not been received or not been com- 
WA pleted, was as follows: Bolivia, certain legal points were outstanding; Honduras, arrangements were being made to complete payment of its subscription; 
«| Panama, discussions were proceeding regarding completion of payment. In other cases, no par value had yet been agreed and therefore subscriptions 
Were not yet due. 
t Provisional. 
30 


20 
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INTERNATIONAL FINANCIAL STATISTICS 


International] 





Member 





AUSTRALIA 


AUSTRIA 
BELGIUM 


BOLIVIA 
BRAZIL 
CANADA. . 


CHILE 
CHINA 
COLOMBIA 


Costa RICA 
CUBA 
CZECHOSLOVAKIA 
DENMARK 


DOMINICAN REPUBLIC 
ECUADOR 
EGYPT 


EL SALVADOR 
ETHIOPIA 
FINLAND 
FRANCE 


GREECE. 
GUATEMALA 


HONDURAS 
ICELAND 


Non-Metropolitan Areas 


Currency 


Pound 
Former par value 


Schilling 


Franc 
Former par value 


Boliviano 
Cruzeiro 


Dollar 
Former par value 


I -eS( ) 
Yuan 


Peso 
Former par value 


Colén 
Peso 
Koruna 


Krone 
Former par value 


Peso 
Sucre 


Pound 
Former par value 


Colén 
Dollar 
Markka 


Franc 
Former par value 


Drachma 
Quetzal 
Lempira 


Krona 
Former par value 





BELGIUM 
Belgian Congo 


FRANCE 
New Caledonia, New 
Hebrides, French 
Possessions of 
Oceania........ 
French Possessions in India. 
French Somaliland..... 


Other Areas 


NETHERLANDS 
Indonesia 


Netherlands Antilles, Surinam. Guilder 


Currency 
Units per 
Metropolitan 
Currency Unit 
Franc 1.000 00 
CFP Franc 


Former par value. 


Rupee 
Djibouti 
Franc. . 


Guilder 
.496 278 


Date 
Announced 
by Fund 


Sept 18, 1949 
Nov 17,1947 


Sept 21,1949 


Dec 18,1946 
Dec 18, 1946 
July 14, 1948 
Sept 19, 1949 
Dec 18,1946 
Dec 18, 1946 
Dec 17, 1948 
Dec 18,1946 
Dec 18, 1946 
Dec 18,1946 
Dec 18, 1946 
Sept 18, 1949 
Dec 18,1946 
Apr 23,1948 
Dec 18, 1946 
Sept 19, 1949 
Dec 18,1946 
Dec 18, 1946 
Dec 18, 1946 
Dec 18,1946 


Dec 18, 1946 
Dec 18, 1946 


Sept 20, 1949 
Dec 18,1946 


Sept 21,1949! 


Dec 18, 1946 
Sept 19, 1949 
Mar 22, 1949 


Dec 18, 1946 


In Terms of Fine Gold 


Grams per 
Currency Unit 


1.990 62 
2.865 07 


Currency Units 
per Troy Ounce 
15.625 0 
10.856 1 


Par Values of | 


(As of Oct 


In Terms of U. S. Dollars 


U.S. Cents per 


Currency Unit 


224.000 
322.400 


Par value not yet established 


017 773 4 1,750.00 2.000 00 
.020 276 5 1 533.96 2.281 67 
.021 158 8 1,470.00 2.380 95 
.048 036 3 647.500 5.405 41 
.807 883 38.500 0 90.909 1 
.888 671 385.000 O 100.000 
.028 666 8 1,085.00 3.225 81 
Par value not yet established 
455 7338 68.249 3 51.282 5 
.007 816 61.249 5 57.148 3 
.158 267 196.525 17.809 4 
.888 67] 35.000 0 100.000 
.017 773 4 1,750.00 2.000 00 
.128 660 241.750 14.477 8 
.185 178 167.965 20.837 6 
.888 67] 35.000 0 100.000 
.065 827 5 472.500 7.407 41 
2.551 87 12.188 5 287 .156 
3.672 88 8.468 42 413.300 
.355 468 87.500 0 40.000 0 
.357 690 86.956 5 40.250 0 


Par value not yet established 


Since January 26, 1948, no par value agreed with Fund 


.007 461 13 


4,168.73 


839 583 


Par value not yet established 


.888 671 
.444 


.095 135 9 
-136 954 


335 


0 


— 
N 
~] 
~“ 
co 
_ 


Since Sept 19, 
.017 906 7 


.186 621 
.004 145 07 


35.000 0 
70.000 0 


326.937 
227.110 1 


1,750.00 


1,736.97 
166.667 


7,503.73 


100.000 
50.000 0 


10.705 4 
15.411 1 


2.000 0 


1949, no par value agreed with Fund 


2.015 00 
21.000 0 
.466 435 


Currency Units 
per U.S. Dollar 


.446 429 
810 174 


50.000 0 
43.827 § 


42.000 0 
18.500 0 


1.100 00 
1.000 00 


31.000 0 


1.949 98 
1.749 99 


5.615 00 
1.000 00 
50.000 0 


6.907 14 
4.799 01 


1.000 00 
13.500 0 
.348 242 
-241 955 
2.500 00 
2.484 47 


119.107 
1.000 00 
2.000 0 


9.341 07 
6.488 85 


50.000 0 


49.627 8 
4.761 90 


214.392 


No par value agreed with Fund.................5eee ee: 


Par value not yet established 


471 230 


66.004 9 


53.026 4 


a 





1 


ober 


INDI. 


IRAN 
IRAQ 


ITAL 
LEBA 
Lux! 


MEX 
NET! 


NICA 
NoR' 


PANA 
PARA 
PERL 
PHIL 
POLA 
SYRL 
THAI 
TURI 
UNIO 


UNIT 


UNIT 
Uruc 
VENE 
YuG¢ 


U 
Mau 
Ton 


‘ The par values of these currencies have been changed in the same proportion and on the same dates as the currencies of their metropolitan areas, a 
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nal 


ee, 


S of 
8 of Oct 


irs 


l Inite 
Dollar 


429 
174 


00 


98 
99 


00 


01 
00 
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Member Currencies 


ober 15, 1949) 











Member Currency 
OE re ee Ru Ot aCaled Ged WIR RD 
ormer par value........ 
BMP. 2 wegen cha ch &ave sO | a 
BRS Stacie /nsyard bce wis Dinar eee 
Former par value 
ITALY. . Lira 
LEBANON. . Pound. . 
LUXEMBOURG Franc. . 
Former par value 
MEXICO. . See 
Former par value 
NETHERLANDS Guilder 
Former par value 
NICARAGUA. . Cérdoba 
NORWAY PONE, oo mons i , 
Former par value 
PANAMA... Balboa..... 
PARAGUAY Guaranf.... 
PERU....... 5 EE caatoe ne cd Maikic ol heee a 
PHILIPPINES............. PMNS, fece ig: ao ataisiarerourcers 
ON ee re rer Zloty... 
SYRIA........ .. Pound... 
TEMLAND. 5 055.05 SME ca aig acca cinta ee 
TURKEY... Pe poneteds gs ME iu sinwinasd mab eee 
UNION OF SOUTH AFRICA....... Pound. ore ree 
Former par value... . 
UNITED KINGDOM............. URS eg oso reseed 
Former par value........ 
Umirep STATHS...........2... Rag aie eoarniaen eas 
URUGUAY....... se ME Neri ahicncs kdraucte eb adsenieters 
WUE. «5 5 6a Se Ss ees 2s I oe eacerae eine 
TUOERVEA SS 6c ccs cena enian PN 6. ON gun ers aay ais a oe 
Currency 
Units per 
Metropolitan 
Non-Metropolitan Areas Currency Unit 
UNITED KINGDOM ne \ Bw. 
Barbados, British Guiana, .W.I. 
Trinidad..,..........-.. { Dollar... 4-800 00 
British Honduras............ Dollar. . 2.800 00 
British North Borneo, \ . 
Malaya,’ Sarawak....... f Dollar 8.571 43 
Bee a aioe ats Lire. 4 1.110 00 
Gambia, Gold Coast, Nigeria, | 
Sierra Leone, Northern | 
Rhodesia, Nyasaland, | 
Southern Rhodesia, Ba- > Pound.... 1.000 00 
hamas, Bermuda, Cyprus, | 
Falkland Islands, Gi- 
braltar, Jamaica, Malta... ) 
Hong nang a. 16.000 0 
Kenya, anganyika, \ E. African 20.000 0 
Uganda, Zanzibar.........f  Shilling.. ~~’ 
Mauritius, Seychelles........ Rupee.... 13.333 3 
NS oe re ceils airs wan cls Pound.... 1.252 50 


In Terms of Fine Gold 














In Terms of U. S. Dollars 





dentine ‘Grams per Currency Units U.S. Cents per Currency Units 
by Fund Currency Unit per Troy Ounce Currency Unit’ per U.S. Dollar 
Sept 18, 1949 .186 621 166.667 21.000 0 4.761 90 
Dec 18,1946 .268 601 115.798 30.225 0 3.308 52 
Dec 18,1946 .027 555 7 1,128.75 3.100 78 32.250 0 
. Sept 20,1949 2.488 28 12.500 0 280.000 .3857 143 
Dec 18, 1946 3.581 34 8.684 86 403 .000 .248 139 
Te aaa etal Par value not yet established......................05. 
July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
. Sept 23, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Dec 18,1946 .020 276 5 1,533 .96 2.281 67 43.827 5 
June 17, 1949 .102 737 302.750 11.560 7 8.650 00 
. Dec 18,1946 .183 042 169.925 20.597 3 4.855 00 
. Sept 20, 1949 .233 861 133 .000 26.315 8 3.800 00 
. Dec 18,1946 834 987 92.849 8 37.695 3 2.652 85 
. Dee 18, 1946 .177 734 175.000 20.000 0 5.000 00 
. Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
. Dec 18,1946 .179 067 173 .697 20.150 O 4.962 78 
Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 .287 595 108.150 32.362 5 3.090 00 
Dec 18, 1946 .186 719 227.500 15.384 6 6.500 00 
Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
canes sees ren . Par value not yet extablished. .... 0... ccc cee cece 
July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
Ri darCmaviet te wees ........Par value not yet established....... Fe ins ae 
June 19, 1947 .3817 382 98.000 0 35 714 3 2.800 00 
. Sept 18,1949 2.488 28 12.500 0 280.000 .857 143 
Dec 18,1946 3.581 34 8.684 86 403 .000 248 139 
Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 
Dec 18,1946 8.581 34 8.684 86 403 .000 -248 139 
Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
PO Sear Ea ee Re ee Par value not yet established....... sia ¢ acaba obatinke wail 
. Apr 18, 1947 -265 275 117.250 29.850 7 3.350 000 
May 24, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Sept 18,1949! .518 391 60.000 0 58.333 3 1.714 29 
Dec 18,1946 .888 671 35.000 0 100 .000 1.000 00 
Sept 18,1949! .290 299 107.143 32.666 7 3.061 22 
Sept 18,1949! 2.241 69 13.875 0 252.252 .3896 429 
Sept 18,1949! 2.488 28 12.500 0 280.000 .3857 143 
Sept 18,1949! 155 §17 200 .000 17.500 0 5.714 29 
Sept 18,1949! .124 414 250.000 14.000 0 7.142 86 
Sept 18,1949! .186 621 166 .667 21.000 0 4.761 90 
Sept 18,1949! 1.986 65 15.656 3 223 . 553 .447 321 


a a atin areca iecaetcieictaiatalle leaner 


‘Singapore and Federation of Malaya. 
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— 
Members, Governors, Executive Directors, and Officers 
As of the First of October 1949) 
MEMBERS AND GOVERNORS 
Member Governor Alternate Member Governor Alternate LOAN 
Australia J. B. Chifley N. J. O. Makin India Sir B. Rama Rau N. Sundaresan 
Austria Georg Zimmermann Assen Hartenau Iran A. H. Ebtehaj Mocharraf Naficy a 
Belgium Henri Liebaert Maurice Frere Iraq Abdullah Ibrahim Bakr Abdul-Ghani Al-Dallj N 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Italy Donato Menichella Giorgio Cigliana- D 
Brazil Francisco Alves dos Octavio Paranagua Piazza I | 
Santos-Filho Lebanon Charles Malik Raja Himadeh N 
Canada Douglas C. Abbott R. B. Bryce Luxembourg Pierre Dupong Pierre Werner Fi 
Chile Arturo Maschke Fernando Illanes Mexico Ramon Beteta Antonio Carrillo Flores Be 
China Kan Hsu T. L. Soong Netherlands P. Lieftinck A. M. de Jong iy 
Colombia Emilio Toro Diego Mejia Nicaragua Guillermo Sevilla Sacasa Enrique Delgado B 
Costa Rica Julio Pena Angel Coronas-Guardia Norway Gunnar Jahn Ole Colbjornsen H 
Cuba Luis Machado Joaquin E. Meyer Panama Octavio Vallarino Aquilino Vallarino B: 
Czechoslovakia Ladislav Biel Zikmund Konecny Paraguay Juan Plate Ruben Benitez . 
Denmark Carl Valdemar Bramsnaes Hakon Jespersen Peru German Fernandez Concha Carlos Donayre C; 
Dominican Philippines Miguel Cuaderno Emilio Abello In 
Republic Jesus Maria Troncoso A. Alvarez Aybar Poland Konstanty Dabrowski Janusz Zoltowski 
Ecuador Pedro L. Nunez Simon Canarte Barbero Syria Faiz El-Khouri Husni A. Sawwaf 
Egypt Ahmed Zaki Bey Saad A. Abdel Hamid Nazmy Thailand Prince Viwat Kajit Kasemsri REPAY 
El Salvador Catalino Herrera Manuel Melendez-Valle Turkey Nurullah Esat Sumer Nahit Alpar Li 
Ethiopia Jack Bennett vacant Union of South Africa N.C. Havenga M. H. de Kock N 
Finland Sakari Tuomioja Ralf Torngren United Kingdom Sir Stafford Cripps Sir Henry Wilson-Smith : 
France Minister of Finance Pierre Mendes-France United States John W. Snyder vacant 
Greece George Mavros Grigorios Zarifopoulos Uruguay Carlos Quijano Nilo Berchesi REPAY 
Guatemala Manuel Noriega Morales Carlos Leonidas Acevedo Venezuela Manuel Reyna Carlos M. Lollet C. N 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Lavoslav Dolinsek Dragoslav Avramovic REPAY 
Iceland Jon Arnason Thor Thors Br 
REPAY 
Bi 
EXECUTIVE DIRECTORS 
Executive Director From Alternat From Casting Votes Of Sums 
vacant United States John S. Hooker United States United States UNITE! 
Sir Gordon Munro United Kingdom G. H. Tansley United Kingdom United Kingdom SwIss 
Yueh-Lien Chang China Kuo-Hwa Yu China China 
Roger Hoppenot France Emmanuel Lamy France France 
N. Sundaresan India D. S. Savkar India India 
Leon Baranski Poland Arnost Polak Czechoslovakia Czechoslovakia, Poland, Yugoslavia, Finland ry 
Jose Barreda-Moller Peru Javier Salazar Peru Brazil, Cuba, Peru, Philippine Republic, Uru- 
guay, Bolivia, Dominican Republic, Paraguay, 
Panama 
Emilio Toro Colombia Ignacio Copete- Colombia Mexico, Chile, Colombia, Venezuela, Ecuador, 
Lizarralde Costa Rica, Guatemala, El] Salvador, Honduras, 
Nicaragua 
Thomas Basyn Belgium vacant Belgium, Denmark, Luxembourg 
Donald Gordon Canada J. F. Parkinson Canada Canada, Iceland 
J. W. Beyen Netherlands Alf Eriksen Norway Netherlands, Norway 
S. G. McFarlane Australia J. M. Garland Australia Australia, Union of South Africa Memb: 
Costantino Bresciani-Turroni Italy Francesco Giordani Italy Italy, Austria, Greece eae 
Mekin H. Onaran Turkey Taghi Nasr Iran Egypt, Turkey, Iran, Syria, Iraq, Lebanon, Austra 
Ethiopia Bale 
iu 
Bolivia 
Brazil 
OFFICERS — 
— — = en ——— ici = : 7 a China. 
Eugene R. Black President Colom! 
Robert L. Garner Vice President Costa | 
Davidson Sommers General Counsel Cuba 
Ansel F. Luxford Associate General Counsel Czecho 
M. M. Mendels Secretary Denma 
D. Crena de Iongh Treasurer Domini 
William A. B. Iliff Loan Director Eeuadc 
Leonard B. Rist Economic Director \Egypt. 
Norman M. Tucker Director of Marketing |EI Salv 
Drew Dudley Director of Public Relations E 
Chauncey G. Parker Director of Administration rold = 
Richard H. Demuth Assistant to the Vice President Poland, 
elected 
a RR 
certain 
—_—— 


Page 16 





On 


struction and Development 














VOLUME II, NUMBER 10, OcTOBER 1949 














| Loan Disbursements and Sales of Obligations 
(In Millions of U. S. Dollars) 
Undis- 
Year 6 Months Ended Year Quarter Ended Total bursed 
; : : SS se $a to Balance 
LOAN DISBURSEMENTS Amount Date of June 30 Dec 31 Mar 31 June 30 Sept 30 Sept 30 at Sept 30 
of Loan Agreement 1947 1948 1948 1948 1949 1949 1949 1949 1949 
REPAYABLE IN U. S. DOLLARS: ; . 
y Credit National (France)... 250.0 May 1947 227 .0 23.0 23.0 -- — 250.0 a 
Dalli Netherlands : 190.0 Aug 1947 66.7 123.3 - 123.3 - - 190.0 - 
: Denmark 40.0 Aug 1947 1.3 15.2 16.3 31.5 7.2 — — 40.0 — 
Luxembourg. .. . : 11.0 Aug 1947 4.9 2.7 1 3.4 2 5 2 9.2 1.8 
Netherlands Shipping Companies 12.0 July 1948 —- 12.0 12.0 - . nt 12.0 et: 
Financiera and Comision (Mexico) 34.1 Jan 1949 ~ — - Soe haa 2.4 5.3 28.8 
Flores Belgium... en 16.0 Mar 1949 ats aise 4.0 4.0 12.0 
Fomento and Endesa (Chile) 16.0 Mar 1948 1.5 1.4 2.9 13.1 
) Brazilian Traction (Brazil) 72.4 Jan 1949 o - me 14. 5.0 19.4 53.0 
| Herstelbank (Netherlands) 15.0 July 1949 —_ ~— ane a 15.0 
no Bank of Finland (Finland) 12.5 Aug 1949 - - — = 12.5 
India (Rwy. Project) a 34.0 Aug 1949! - — - — — nei 34.0 
Caja de Credito (Colombia). 5.0 Aug 1949! - 5.0 
: India (Agric. Mach. Project) 10.0 Sept 1949! - — a ‘ne aa = 10.0 
: al = — aimee “ane 
f Total OTIS ota 718.0 299.9 164.2 29.0 193.2 9.2 17.5 13.0 532.8 185.2 
REPAYABLE IN BELGIAN FRANCS: 
Luxembourg 1.0 Aug 1947 a 7 «i _ -_ — 1.0 Sas 
Netherlands............. 1.0 Aug 1947 — 1.0 - 1.0 — _ con 1.0 a 
-Smith seacininsnlennas widonne ni as ~ re “ - dian a 
Total ; cree 2.0 a Ran i = — 2.0 oe 
: REPAYABLE IN SWISS FRANCS: 
C. Netherlands ee ets 4.0 May 1948 a 4.0 - 4.0 - ‘i _ 4.0 oa 
movie REPAYABLE IN CANADIAN DOLLARS: 
Brazilian Traction (Brazil). 1.9 Jan 1949 — -- - = as 5 1.4 1.9 — 
REPAYABLE IN POUNDS STERLING: 
Brazilian Traction (Brazil)...... .7 Jan 1949 = — — = — Py a a= 
ALL CURRENCIES, TOTAL. . 726.6 300.2 169.9 29.0 198.9 9.2 18.0 15.1 541.4 185.2 
SuMsS RAISED BY THE SALE OF OBLIGATIONS ISSUED OR GUARANTEED BY THE BANK 
Trap STATES DOLLARS... .. 2... cccvccussecaveescees 250.0 -- 8.1 8.1 18.2 Bat — 278.0 
I TS Ne nak es eld cg, < eee abguales, ip af arw- aioe Als = 4.0 — 4.0 _ — — 4.0 
MR cradd acho hud Sanwa en 250.0 4.0 8.1 = 18.2 3.7 os 282.0 
nd ' These loans still require ratification and /or other action by the member governments before becoming effective. 
. Uru- 
raguay, 
9 . . 
cuador, Members’ Subscriptions 
nduras, (As of the end of September 1949: Values Expressed in Millions of U.S. Dollars) 
Value of Percent Value of Percent Value of Percent 
Shares of Shares of Shares of 
Member Subscribed Total Member Subscribed Total Member Subscribed Total 
Australia........... 200.0 2.40 Ethiopia...... 3.0 .04 WUE, onic wean om _ 
I heeded x ak 50.0 .60 Finland...... 38.9 46 OO 1.4 02 
rcs ssa. w een 225.0 2.69 France............. 5256.0 6.29 ie niche alainindis 17.5 21 
ee 10 .08 Greece........ 25.0 .30 Philippine Republic. . 15.0 .18 
ME foc cin os 105.0 1.26 Guatemala.......... 2.0 .02 _ ee 125.0 1.50 
eee 325.0 3.89 HIOMGUPAS, .......5%. 1.0 -01 ec ciecacwes 6.5 .08 
ote MNS sat deel’: | eases 35.0 .42 No okx hiked ax 1.0 .01 : 12.5 15 
SR. cavnaseoas 600.0 7.19 Ean ce heen 400.0 4.79 Thailand........... 2.5 a 
Colombia........... 35.0 .42 OS ee eee 33.6 .40 Turkey............. 43.0 7 
Costa Rica......... 2.0 02 sn tind barney s 6.0 .07 Union of South Africa 100.0 1.20 
Cuba.......... 35.0 42 2. Gs oye 180.0 2.16 United Kingdom.... 1,300.0 15.57 
Czechoslovakia. 125.0 1.50 Lebanon............ 4.5 .05 United States....... 3,175.0 38.03 
Denmark........... 68.0 .81 Luxembourg........ 10.0 12 ee 10.5 13 
Dominican Republic 2.0 .02 = 65.0 .78 Venezuela.......... 10.5 13 
Eouador............ 3.2 .04 Netherlands........ 275.0 3.29 Yugoslavia......... 40.0 -48 
Ec cisvcnvecses 53.3 .64 yo 8 01 em or 
\El Salvador... .. 1.0 01 Norway............ 50.0 .60 ee 8,348.5 100.00 


Each member has paid 2 per cent of the total value of its shares in 
fold or U. S. dollars, except China, Czechoslovakia, Denmark, Greece, 
Poland, and Yugoslavia, which, under the terms of Article II, Section 8, 
tected to postpone payment of 14 per cent because of having been occu- 
by Germany or Japan. Each member has also paid (subject to 
certain rights and obligations under Article II, Sections 7 and 9) 18 per 


cent of the total value of its shares in its own currency. The remaining 
80 per cent is subject to call when required to meet obligations of the 
Bank created through borrowing or guarantee operations and is to be paid 
(at the option of the member) in gold, U. S. dollars, or the currency 
required to discharge the obligations of the Bank for the purpose 
for which the call is made. 


— 
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Balance Sheet 
(In Millions of U. S. Dollars) 
June 30 Dec 31 June 30 Dec 31 June 30 Dec 31 June 30 Sept 30 
1946 1946 1947 1947 1948 1948 1949 1949 
aeateatih 
ASSETS World P 
AOR SAE BD OE BP IN) So aos oasis sos os coe e esis sa —_ — — 4.0 2 — — —| North A 
DEPOSITS WITH BANKS AND DEPOSITORIES.............. 159.1 83.2 170.0 159.2 150.9 128.3 135.5 157,5| Canad 
re ee Sach OL awisle dw aa eee ond 159.1 5.8 61.8 51.1 36.1 15.2 17.8 43.8| Mexic 
Other member currencies'.....................6.5. — 77.5 108.2 108.2 114.8 113.1 117.7 113.7) ynitec 
INVESTMENTS: U.S. Government Obligations ” — 147.7 156.3 411.0 419.4 425.0 446.5 446.4] Other 
RECEIVABLE FROM MEMBERS............ cet eta s 224.3 937.3 1,185.3 1,021.1 873.6 884.3 856.3 817.2 Central . 
Non-interest-bearing demand notes*................ = 5388.5 1,179.9 (1,016.2 868.7 879.4 851.4 667.9 El Sal 
Payable in U.S. dollars........ pecan — 248.3 415.8 215.8 65.8 65.8 40.8 a 
Payable in other member currencies! ...... — 290.2 764.1 800.4 803.0 813.6 810.6 — 667.9| Hondt 
Payments due on calls on capital stock subscriptions *. . 224.3 398.8 5.4 4.9 4.9 4.9 4.9 4.9] Nicars 
Amounts required to maintain value of currency Other 
RR er Wn ce Oot t Cs piles bio se : — _ a= —- — — — 144.4 
LOANS OUTSTANDING HELD BY BANK ea penned — - 250.0 497 .0 497.0 500.9 622.1 649.6 ao 
ACCRUED INTEREST, COMMITMENT AND SERVICE CHARGES — —- 3 2.4 3.3 3.6 3.9 7.5 Chile 
MISCELLANEOUS ASSETS................. hana ee EA — — 2 2 2 2 2 .3] Colom 
SPECIAL RESERVE FUND ASSETS *............... ere --- — - 1.1 3.1 5.5 8.1 9.4] Reuad 
STAFF RETIREMENT PLAN ASSETS (in trust)............. _ — — — 3 5 es 8] Peru. 
Uy Py ye 383.4 1,158.2 1,762.1 2,096.0 1,948.0 1,948.3 2,073.3 2,088.7| Venez 
Other 
LIABILITIES, RESERVES, AND CAPITAL Earepe 
ACCOUNTS PAYABLE AND ACCRUED EXPENSES. . .. — 2 3 3.6 3.4 3.4 1.8 France 
UNDISBURSED BALANCE OF LOAN COMMITMENTS — — 158.0 196.9 26.9 9.9 123.8 136,2| Hung: 
On loans held by Bank......................-.-.-- wee _ 158.0 196.9 26.9 9.9 107.8 124.2, Ruma 
On loans represented by obligations of borrowers sold Swede 
EN oe Scie k Guise Ace's SSS ooh ea — — — — -- — 16.0 12.0) Other’ 
ER a — — — 250.0 254.0 254.0 254.0 254.( Asia 
Payable in United States Dollars Tae 
Ten-year 214 per cent Bonds, due July 15, 1957...... — — = 100.0 100.0 100.0 100.0 100. : 
Twenty-five Year 3 per cent Bonds, due July 15, 1972 7 — — — 150.0 150.0 150.0 150.0 150.0) India. 
Payable in Swiss Frances: 2% per cent Swiss Franc Serial Japan 
Bonds of 1948, due 1953-54 (Swiss Francs 17,000,000). . — — — — 4.0 .0 4.0 4.(} Korea 
SPECIAL RESERVE *.........................0000- _ _ _ 1.1 3.1 5 8.1 9.4) Philip 
STaFF RETIRMENT PLAN RESERVE................ — _ — — 3 5 7 .§} Other 
ON NGESRE ey ee 383.4 1,168.0 1,603.8 1,644.4 1,660.2 1,675.0 1,683.3 1,686.5 Africa. . 
NN nr hit ea E ous ban ah 7,670.0 7,790.5 8,024.5 8,225.1 8,286.0 8,386.0 8,348.5 8,348.9 Belgia 
Less uncalled portion®....................... 7,286.5 6,621.9 6,419.6 6,580.1 6,628.8 6,668.8 6,678.8  6,678.( Ru: 
EE Se oie ck alsa seuoue 383.5 1,168.6 1,604.9 1,645.0 1,657.2 1,667.2 1,669.7 1,669.’ Gold” 
Plus excess of income over expenses................. —.1 — .6 —1.1 — .6 3.0 7.8 13.6 16.{ Ken 
a 
CONTINGENT LIABILITY—Notes sold under guarantee ° a 
($14,829,608). Tan 
ga 
TOTAL LIABILITIES, RESERVES, CAPITAL. . 383.4 1,168.2 1,762.1 2,096.0 1,948.0 1,948.3 2,073.3 2,088.7) Ynion 
Other 
1 Amounts in currencies other than United States dollars have been 6 The amount of commissions received by the Bank on loans made 0 _ 
translated into United States dollars: guaranteed by it is required under Section 6, Article = be set — — 
. s . as a special reserve to be kept available for meeting obligations of tht} Austr 
(i) In the cases of 39 members, at the par values established under Bank created by borrowing or guaranteeing loans. Fiii 
the International Monetary Fund Agreement; and ‘ery ; jl.. 
(ii) In the cases of the remaining 9 members (Austria, China ’ As a sinking fund for the Twenty-Five Year Bonds, the Bank ha} y,, 
' Finland, France, Greece, Italy, Poland, Thailand and Uru- agreed to purchase and retire or redeem bonds of said 50 De er ane New 3 
guay), the par values of whose currencies have not been so ort ne cade.” amounts calculated to retire 50 per cent 0 Other 
cn geen dong rates used by such members in making 8’ The amount shown as uncalled September 30, 1949, is subject to cal 
P ; P 7 ; only when required to meet obligations of the Bank created by borrow) ~~~ 
No representation is made that any of such currencies is convertible into ing or guaranteeing loans. ce Nore: 
any other of such currencies at any rate or rates. * The Bank has sold under its guarantee 12.0 million dollars of 24% tontinen 
2 At cost plus accrued interest. serial notes and 16 million of 3% sinking fund bonds received by thi for those 
* Demand notes delivered to the Bank in substitution for currency of Bank in connection with its loan operation. The notes mature sem}, ieee 
member, in accordance with Section 12 of Article V. annually in equal installments commencing January 15, 1949 throug! 


‘Payment of 4.9 million postponed until June 25, 1951, in accordance 
with the provisions of Article II, Section 8(a) (1). This amount is pay- 
able in gold or United States dollars. 

’ Payments due within a reasonable time under Section 9(a) of Article 
II from 13 members by reason of reductions in the established par values 
of such members’ currencies. 


July 15, 1958. A total of 1.2 million was thus retired on January 1) 
and July 15, 1949. The bonds mature March 1, 1969, with the sinkiny 
fund provisions becoming operative on or before September 1, 1953, ant 
semi-annually thereafter in equal installments of .5 million. Of the 
total of 26.8 million of obligations outstanding under guarantee, $11,970; 
392 is reflected as a direct liability subject to withdrawal. 


LL 
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R 1949 
aes (Millions of U. S. Dollars at 85 U. S. Dollars per Ounce) 
Latest Twelve 
Sept 30 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Months Ending 
1949 
World Production’... 1,052 1,136 1,211 1,283 1,270 bia 873 787 742 757 768 793 
—|North America....... 317.69 347.13 370.21 387.77 384.94 323.45 198.87 156.52 144.43 165.58 199.96 209.64 BON er 
op rere 143.37 165.38 178.380 185.89 187.08 169.45 127.80 102.30 94:38 99.14 107.43 123.33 134.22 (July) 
43.8) Mexico............ 29.62 82.338 29.46 30.91 28.00 28.05 22.10 17.81 17.48 14.72 16.26 12.99 11.96 (Apr) 
113.7 United States...... 143.92 148.58 161.74 170.20 169.12 125.40 48.34 35.77 32.02 51.17 75.79 72.89 67.94 (June) 
446.4) Other Areas....... .79 .85 otk .76 .74 .55 .64 .64 .54 .55 48 .55 ee 
817.2 central America...... 3.22 3.99 6.27 9.00 10.65 12.15 10.51 9.97 8.94 9.10 9.29 10.04... 
667.9) Bl Salvador........ 30 .86 80 88 .29 1.06 1.02 .77 40 .76 188 .68 — .84 (July) 
667.9| Honduras......... 85 0.77) 1.07, 1.811.041.0278 9 i a aR. 
4.9] Nicaragua......... .93 1.71 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 8.57 8.44 (Aug) 
Other Areas....... 1.15 1.15 1.05 1.03 1.27 <7 .25 .14 okt .04 .09 .16 ace 
ae South America....... 51.38 55.81 61.92 66.10 62.83 55.51 48.64 46.42 44.54 41.88 34.74 33.18 eas 
7 ee 7.13 7.58 8.84 9.25 8.24 8.02 6.70 6.24 7.43 6.12 6.12 5.48 5.15 (June) 
75 ) Sree reer 9.54 10.29 11.53 11.74 9.23 6.54 6.08 7.14 6.31 8.08 5.91 5.72 5.66 (July) 
-3} Colombia.......... 15.48 18.22 19.95 22.12 22.96 20.88 19.79 19.37 17.78 15.80 18.41 11.73 12.87 (June) 
9.4) Ecuador........... 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.01 y ey | 3.28 (July) 
Se re 8.54 9.11 9.36 9.84 9.98 9.02 6.99 6.13 6.04 5.54 4.06 3.89 ee 
2,088.7) Venezuela......... 3.98 3.95 5.05 5.02 4.57 4.02 2.85 2.69 2.67 1.68 .74 1.72 1.80 (Apr) 
Other Areas....... 4.28 4.24 4.09 4.06 3.92 3.45 2.32 1.87 1.98 2.51 2.50 2.02 a 
I icke  serie7k es 9 28 19.63 21.28 20.42 20.00 16.49 16.26 16.10 12.28 9.91 10.85 9.89 ake 
1.6] France............ 2.32 3.05 2.33 2.84 2.10 1.55 1.19 ott 1.39 1.69 1.16 1.21 
136.2} Hungary.......... .18 .19 18 18 2.49 2.46 3.66 2.36 .O1 .05 .07 
124.9, Rumania.......... 6.15 5.53 5.38 4.58 3.62 2.93 2.90 2.61 3.18 2.81 2.61 seach 
ONION oases era olde 6.76 8.19 7.56 7.62 5.33 6.13 5.48 3.94 3.00 3.20 2.64 2.82 
12.0) OtherfAreas....... 4.22 4.40 4.96 4.78 2.97 2.90 2.87 2.60 2.84 3.10 8.41 
WE va snicsanwunxs’ 107.08 123.11 131.58 128.85 125.94 80.00 47.15 40.11 14.87 15.75 23.76 
100.( Formosa. ......... 4.65 5.24 4.40 3.75 4.25 3.46 1.83 91 .02 ees nace hae ated 
150. () India............. 11.58 11.24 11.01 10.18 10.01 9.11 8.83 6.59 5.89 4.61 6.01 6.30 5.98 (Sept) 
eee 25.89 27.08 29.17 28.79 28.50 25.79 12.90 6.25 ¥ibsia 1.24 ad 
eG Se 25.71 31.21 32.85 28.45 28.79 26.73 18.73 22.98 3.38 ehatav ae Paes aieaek 
9.4] Philippines........ 25.63 32.31 37.06 39.23 36.893 _ — — — .03 2.28 7.32 8.23 (May) 
.§| Other Areas....... 13.61 15.97 17.06 18.51 16.49 15.91 4.85 3.37 4.34 4.84 6.39 ewe oe 
eee 489.31 511.46 542.75 592.41 599.08 580.31 518.10 492.29 488.75 478.03 448.56 467.00 
8,348.) Belgian Congo and 3 
6,678.0 Ruanda-Urundi.. 15.14 16.57 18.08 19.58 19.69 18.00 15.79 12.75 12.14 11.60 10.55 11.06 11.86 (May) 
1,660-| Gold Coast........ 19.57 23.62 27.88 31.02 31.11 27.26 19.86 18.31 18.87 20.51 19.58 23.45 24.01 (May) 
SR iwi y sa 1.92 2.42 2.71 2.70 2.52 1.99 1.58 1.48 1.35 1.05 one er in wen 
Southern Rhodesia . 28.15 28.52 27.85 28.96 27.66 26.60 22.98 20.75 19.89 19.06 18.30 18.00 18.56 (May) 
Tanganyika........ 2.64 2.86 4.40 5.05 4.99 3.74 2.54 1.93 1.73 1.70 1.66 ee salar 
2,088.7) Union of South Africa 410.71 425.65 448.75 491.63 504.27 494.44 448.15 429.79 427.86 417.45 392.01 405.47 405.32 (Aug) 
4 Other Areas....... 11.19 11.82 18.57 18.27 8.82 8.28 7.18 7.30 6.91 6.66 5.75 ee a 
sot aside Oreania........ 63.65 73.59 77.52 78.98 70.54 49.69 33.67 29.38 30.82 35.94 42.12 39.00. .... 
ns of the Australia.......... 48.49 55.72 57.60 57.54 52.38 40.38 26.30 22.99 28.00 28.86 32.82 31.19 32.29 (Aug) 
Bank ha ie Bec es .87 3.23 3.77 3.90 4.15 3.50 2.15 1.41 3.32 2.88 3.30 3.26 ied 
amencinj New Guinea....... 7.60 8.27 8.62 10.32 7.43 eas mere aaa Sai .02 2.07 ee 
nt of thi New Zealand...... 5.90 5.32 6.26 6.50 6.11 5.81 5.22 4.98 4.49 4.17 3.93 3.30 
; Other Areas....... ote 1.04 1.26 .73 .46 eae re ee aida woe see aaa wean 
ct to cai 
Sg $$. 
a m Nore: See country section for current monthly data. World and _! Estimated world total excluding U.S.S.R. Annual average produc- 
d by t tontinental totals include estimates for countries listed when no figures tion in the U. S. S. R. during 1936-1938 was estimated by the U. S. 
ure semi: Pee are given. Figures in italics represent preliminary estimates Bureau of Mines at 185 million U. S. dollars. 
. throug! most all cases figures for ‘‘Other Areas’’ are in part estimates. ? Fiscal years beginning April 1. 
quary 15 * January /October. 
e sinkinj 
1953, ant 
Of th 
$11,970; 
NT 
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INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


(In Units of National Currency per U.S. Dollar) 


ARGENTINA (Peso): 
Domestic buying rates for U. S. dollars 
Special 
A sk cd beens 
Preferential B 


asi 
Domestic selling rates for U. S. dollars 
eee ee 
Preferential B 


AUSTRALIA (Pound)?: Par value agreed with IMF. . 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


AuSTRIA (Schilling): 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 
BELGIUM (Franc): Par value agreed with IMF .. 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 


BoLivia (Boliviano): Par value agreed with IMF 
Domestic buying rates for U. S. dollars 
Controlled. . 
Special........ 
Domestic selling rates for U. S. dollars 
Controlled: Without tax. 


PR oS ececcte 6 
Special: Without tax......... 
With tax..... 
Pera has cae sexs tae. 


BRAZIL (Cruzeiro): Par value agreed with IMF 
Domestic official buying rate for U.S. dollars 
Domestic selling rates for U.S. dollars 

Official without tax 
Official with tax 
Free... ‘Ate 


BULGARIA (Lev): 
Domestic buying rate for U.S. dollars 
Domestic selling rate for U. S. dollars 


(Dollar): Par value agreed with IMF. 
Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U.S. dollars... 
N. Y. selling rate for Canadian dollars: Free 
N. Y. buying rate for Canadian dollars: Free 


CANADA 


CHILE (Peso): Par value agreed with IMF... 
Domestic buying rates for U. S. dollars 
EE er er 
I ees ee SA 6 tear buh 
Banking 
Domestic selling rates for U. S. dollars 
EE. Kacseeteeses ess 


CoLoMBIA (Peso): Par value agreed with IMF..... 
Domestic official buying rates for U.S. dollars 
Domestic selling rates for U. S. dollars 

Official: Without tax............. 
With tax—Class I imports 
Class II imports 
Class III imports 
SEND ce adh cera oman 


Costa Rica (Colén): Par value agreed with IMF... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rates for U. S. dollars 

Official: Without surcharge....... 
With surcharge.......... 

Free: Without surcharge......... 
With surcharge............ 


1949 
Sept - 15 Oct 14 
5.00 7.20 
3.98 4.83 
— 5.72 
3.36 3.36 
8.73 8.73 
— 5.37 
4.23 6.09 
4.94 
4.81 9.00 
13.00 13.00! 
3.2240 2.2400 
3.2280 2.2425 
83.2055 2.2275 
9.86 9.86 
10.14 10.14 
43.83 50.00 
43.70 49.85 
43.96 50.15 
42.00 42.00 
42.00 42.00 
55.50 55.50 
42.42 42.42 
43.42 43.42 
56.05 56.05 
57.05 57.05 
102.00 
18.50 18.50 
18.38 18.38 
18.72 18.72 
19.66 19.66 
30.00 31.25! 
285 285 
288 288 
1.000 1.100 
1.000 1.100 
1.005 1.105 
1.058 1.1013 
1.060 1.103 
31.00 31.00 
19.37 19.37 
31.00 31.00 
43.00 43.00 
19.47 19.47 
25.10 25.10 
31.10 31.10 
43.10 43.10 
94.00 94.00 
1.950 1.950 
1.950 1.950 
1.960 1.960 
2.156 2.156 
Sinae Zee 
2.548 2.548 
3.212 
5.62 5.62 
5.60 5.60 
5.67 5.67 
6.80 6.80 
8.045 
9.165 


CuBA (Peso): Par value agreed with IMF......... 
Domestic selling rates for U. S. dollars 

REMMI NNN Sa oo eicxccusntik asain la acod 

eta Sa careneKewkeus 


CZECHOSLOVAKIA (Xoruna): 
Par value agreed with IMF............... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars... . 


DENMARK (Krone): Par value agreed with IMF.... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 


DOMINICAN REPUBLIC (Peso): 
Par value agreed with IMF............... 


ECUADOR (Sucre): Par value agreed with IMF...... 

Domestic official buying rates for U.S. dollars 

Without tax.. 

I a ie re en ae gig 
Domestic selling rates for U. S. dollars 

Official: Without tax................. 

With tax—for essentials...... 

With tax—for semi-essentials. 

BTOOS WEEMOUG GAR. occ onic saw wedscacn 

With tax 


EGYPT (Pound)*: Par value agreed with IMF 
Domestic buying rate for U. S. dollars. 
Domestic selling rate for U. S 


S. dollars...... 


EL SALVADOR (Colén): Par value agreed with IMF . 
Domestic official buying rate for rs - dollars 
Domestic official selling rate for U.S. dollars. 


ETHIOPIA (Dollar): Par value agreed with — 
Domestic official buying rate for U. S. dollars 


Domestic official selling rate for U. s dollars 
FINLAND (Markka): 
Domestic buying rate for U.S. dollars 
Domestic selling rate for U. S. dollars 


FRANCE (Franc): 
Domestic official buying rate for U.S. dollars 
Domestic official selling rate for U.S. dollars. 
Dom. buying and selling rates for U.S. dollars 


WE Sroka tars sx nurs o waleniak 6 
I ics lg ca a (AA ets p Lg Mw iat 
New York selling rate for francs: Free 
New York buying rate for frances: Free 


GREECE (Drachma): 
Domestic buying rates for U. 
se agp certificates 
With certificates. 
Domestic selling rates for U. S. dollars | 
Without certificates 
With certificates 


GUATEMALA (Quetzal): Par value agreed with IMF. . 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars 


HonpDuRAS (Lempira): Par value agreed with IMF . 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


HoncG Kone (Dollar): Par value agreed with IMF.. 
Domestic official buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

NPRIAMNEA cas ais it don weal ree aowintetn Nie ee 


S. dollars 


HunGary (Forint): 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


ICELAND (Krona): Par value agreed with IMF..... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars...... 


INDIA (Rupee): Par value agreed with IMF........ 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars. 





1 October 3. ? In U. S. dollars per unit of national currency. 
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? October 14: buyinz 90.69 and selling 90.81 U.S. cents per Canadian dollar. 


« October 15. 














fo! 


— 
1949 
‘Sent 15 Oct 14 
1.00 = 1.09 | 
| INDO- 
1.00 1.00/ 
1.02 — 1.09| 
50.00 — 50.00| 
49.85 5 ( 
50.15 50.13) [BAN 
4.799 6.907 
4.790 6.895 
4.810 6.929 
1 IRAQ ( 
O00 1.00 IRELA! 
13.50 13.50 
13.40 13.49 
13.13 13.13) SAE 
13.50 13.5 
15.04 15.04 
20.04 20 .04| ITALY 
17.735 
24.27! 
4.1330 2.8716 
4.1400 ate 
9 j 
a JAPAN 
2.50 2.50 
2.49 2.49 LEBAN 
2.51 2.51 
2.484 2.484 
2.48 2.48 
2.53 2.58 
LUXE} 
159.00 229.0( 
161.00 231.0 
MEXIC 
214.07 214.0 
214.71 214.7 
330.80 349.00) NETHE 
272.76 al 
329.40 347.83 
331.26 349.34) 
NEw 7 
4,980 4,980) 
9,990 14,980' vicar 
5,020 5,02( 
10,088 15,000 
1.000 =1.006 
1.000 1.004 
1.008 1.008 enw, 
2.00 2.00 
2.00 2.0 
2.04 2.04 P 
3.97 5.7 “ANAM 
3.96 PARAG 
‘sad 
5.90 6.03 
11.65 11.65 pppy 
11.83 11.8) 7" 
6.489 9.341 
6.473 9.317 
6.505 9.36% 
3.309 4.762 
3.300 4.747) Parr 
8.3818 4.7/0 
s Average [0] 
Septemt 
ranc, 





r U.S. Dollars 
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19 (In Units of National Currency per U.S. Dollar) 
Oct 14 1949 1949 
1.00 en aiswnisigielcanmemdgiiaels 
-CHINA (Piaster): Sept 15 Oct 14 POLAND (Zloty): Sept 15 Oct 14 
1.00 - Domestic official buying rate for U.S. dollars. 12.55 12.55 Domestic buying rates for U. S. dollars - ° 
a Domestic official selling rate for U.S. dollars.. 12.70 12.70 DD ianihbycseaddenawaw wae 4 98 98 
r Effective free rate for U.S. dollars.......... 19.46 20.53 Official—with premium.......... 398 398 
Effective average rate for U.S. dollars...... 16.08 — Domestic selling rates for U. S. dollars 
50. MA, 6014.eta inh nee dvlbd mrew.a 102 102 
49.85| tran (Rial): Par value agreed with IMF.......... $2.25 32.25 Official—with premium.......... 402 402 
50.15 Domestic official buying rate for U.S. dollars 32.00 32.00 Po (ended 
Domestic selling rates for U. S. dollars RTUGAL (Escudo): 
6.907 fficial 32.50 32.50 Domestic buying rate for U. S. dollars...... 24.88 28.60 
6.895 ——_—.............. «ae oe Domestic selling rate for U.S. dollars...... 25.12 28.905 
6.920 RuMANIA (Leu): 
Iraq (Dinar)?: Par value agreed with IMF........ 4.030 . 800 Domestic buying rate for U. S. dollars...... 150 150 
1.000 Domestic selling rate for U.S. dollars...... 153 153 
IRELAND (Pound)?: 
13..50 Domestic buying rate for U. S. dollars...... 4.0325 2.80125 SPAIN (Peseta): 
Domestic selling rate for U. S. dollars. 4.0275 2.79875 Domestic buying rates for U.S. Comnen ioe 
13.40) frsapL (Pound): cial... ote ; 95-21. 
13.13 Domestic buying rate for U. S. dollars. . 4.03825 2.80125 Senseeaneeeen tourist. . dollars = 
a Domestic selling rate for U.S. dollars...... 4.0275 2.79875 gaan gpa 11.22-27.88 
3.0 : Preferential—tourist............. 25.27 
15.04) fraty (Lira): 
20.04 Dom. buying and selling rates for U. S. dollars STRAITS SETTLEMENTS (Dollar): 
i ad a eee 575 628 Par value agreed with IMF............... 2.127 3.061 
liga Reiter tar iy Onna aaa ieaie hina 575 628 Domestic buying rate for U. S. dollars...... 2.114 ae 
2 aTie ici cat 575 628 Domestic selling rate for U.S. dollars...... 2.128 
i nip IN Sra ae ann aarti tned «Abe 634 682 SWEDEN (Krona): 
. Domestic buying rate for U. S. dollars...... 3.59 5.17 
Japan (Yen) Official rate for U.S. dollars............ 360 360 Domestic selling rate for U. 8. dollars... 3.60 5.18 
9 
2 a LEBANON (Pound): Par value agreed with IMF. 2.191 2.191 SWITZERLAND (Franc): | ; 
2 .5l| Domestic official buying rate for U.S. dollars 2.185 2.185 Domestic official buying rate for U.S. dollars 4.28 4.32 
Domestic selling rates for U. S. dollars Domestic selling rate for U. S. dollars. ... 
2 484 se a 2.205 2.205 Eo crews Wade ea ae cakeaaw 4.32 4.33 
2.48 iad a hey ce Gouda, 3.04 3.11 - a otras aaa sg bs iat . 4. 7 
2 53 ew York selling rate for francs: Free...... 975 4.325° 
LUXEMBOURG (Franc): Par value agreed with IMF. 43.83 50.00 New York buying rate for francs: Free..... 3.981 4.329 ° 
i Domestic buying rate for U. S. dollars... ... 43.70 49.85 Syria (Pound): Par value agreed with IMF. . 2.191 2.191 
a Domestic selling rate for U. S. dollars. ..... 43.96 50.15 see —— buying - for U.S. dollars 2.185 2.185 
sul. omestic selling rates for U. S. dollars 
Mexico (Peso): Par value agreed with IMF....... 8.65 8.65 Ds kbttsdondekerstencwrews 2.205 2.205 
214.0 Domestic buying rate for U. S. dollars.... .. 8.64 8.64 PEs ch ee b iw nkeeresssaneens 3.04 3.11! 
214. Domestic selling rate for U. S. dollars. ..... 8.65 8.65 THAILAND (Baht): 
s : Domestic official buying rate for U. S. doll 9. 
349 .0(| NETHERLANDS (Guilders): Par value agreed withIMF 2.653 3.800 Domestic sellin coin or U.S. aie - - 12.50 
| il Domestic buying rate for U.S. dollars... ... 2.649 3.795 (GR RR eee epee 9.97 
| sy Domestic selling rate for U. S. dollars. .... 2.658 3.805 Rte doc Se a 21.90 21.60'° 
Smee") New ZEALAND (Pound)?: TuRKEY (Lira): Par value agreed with ae 2.800 2.800 
Domestic buying rate for U. S. dollars. . 4.0295 2.7991 Domestic buying rate for U. S. dollars... ... 2.800 2.800 
| ced Domestic selling rate for U.S. dollars... ... 3.9696 2.7586 ae cae oo a sy S.dollars...... 2.625 2.825 
IOV NION OF SOUTH AFRICA (Pound)?: 
14,980) Nicaracua (Cérdoba): Par value agreed with IMF 5.00 5.00 Par value agreed with IMF. .............. 4.0300 2.800 
| Domestic official buying rate for U.S. dollars. 5.00 5.00 Domestic buying rate for U. S. dollars... ... 4.0325 2.80125 
Domestic selling rates for U. S. dollars Domestic selling rate for U.S. dollars...... 4.0075 2.78375 
) Official : won Bi ektaneieceds eo 5.04 UNITED 5 pee ( oe — 
MIR a ercasbind oak aos 5.2 5.29 ar value agreed with IMF............... 4.0300 2.800 
PRO caiatkue esx vane dacbawwadas 7.415 one ee omens ee ee Pee as 4.0325 2.80125 
| omestic selling rate for U.S. dollars...... 4.0275 2.79875 
| NoRWAY ees a value agreed with IMF. 4.963 7.143 New York selling rate for pounds sterling... 4.0281 2.8016 
| omestic buying rate for U. S. dollars...... 4.960 7.135 New York buying rate for pounds sterling... 4.0275 2.8009 
Domestic selling rate for U. S. dollars...... 4.970 7.150 Urucuay (Peso): 
| PANAMA (Balboa): Par value agreed with IMF..... 1.000 1.000 seamen > we rates for U. S. dollars 9 
cial—Basic 1.51 
ParaGuay (Guarani): Par value agreed with IMF. 3.090 3.090 Special I t ree eT oe 1.519 1.78 
| Domestic official buying rate for U.S. dollars. 3.059 3.059 Special II 2.35 
vend Domestic selling rates for U. S. dollars Domestic selling rates for U. S. dollars 
) 6.07 SE cus Nieracadnathstieddues 8.121 3.121 fficial—Basic 1.899 1-90 
‘ By hPa ih cs cnierwuerw i Aes 3.740 soto , eae OR eens ? 2.45 
» 11.65, Peay (Sol): P $ NS rae i encontrar 2.76 2.99"! 
a ] WA TI oi gies is ; rr. ‘ . 
y LB Domestic cfical bering TS dollars, 0083 6:32 = Vesnezuexa (Bolivar): Par value agreed with IMF.. 3.85 3.35 
) 9.341 Domestic selling rates for U. S. dollars Domestic buying rates for U. S. dollars 
3 9.317) ffi - NS Te ‘ ; 
9.317 Mbs nautica 6.50 6.500 B trol 8.09 3.09 
5 9.36 NE icssctnteceisveneve St IR ese 220- 9000: [m 6T 
4.762 RTA atnees eiraterednchwnes 18.72 18.767 Cacao and unwash aimeiaee este ‘ > 
re 4.25 4.25 
) re 74") PHILIPPINES (Peso): Par value agreed with IMF.. BD Fg Fe esse es orc estar asscereses $.32 3.32 
3 Domestic buying rate for U.S. dollars...... 2.008 2.008 Domestic selling rate for U. S. dollars. 3.35 3.35 
cael Domestic selling rate for U. S. dollars. 2.010 2.010 YUGOSLAVIA (Dinar): Par value agreed with IMF... 50.00 50.00 
Average !0 earned ene anata caret elie acest mene ee om omen ia emma tenant 


September. 


franc, ” October 5. 4 October 6. 


* October 14: buying .2862 and selling .2875 U.S. cents per franc. 


October 15. 


* Average for July. 


* October 14: buying 23.10 and selling 23.14 U. S. cents per 
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INTERNATIONAL FINANCIAL STATISTICS General Price Indexes pauses 
EXPORT GOODS HOME PRODUCED GOODS — 
1949 1949 
1938 1939 1940 1946 1947 1948 Latest 1938 1939 1940 1946 1947 1948 Latest 
Month Month — 





(Annual averages and average for latest month of 1949: Indexes 1937 = 100) 


NORTH AMERICA 





NN ee ey Eee 93 86 90 152 182 199 

SD tr econsa eek. 

United States ¢...... 93 91 97 151 180 193 180 (June) 

Raw Materials‘ . . 89 7 92 162 187 BUF kwon 
Manufactures ... 99 97 106 152 178 189 

CENTRAL AMERICA 

[SRE TRADE... sis inwswis 87 91 71 238 324 353 373 (July) 98 102 93 192 211 208 212 (July) 
SOUTH AMERICA 

Argentina f.......... 93 70 81 271 362... oe re etal are eee ee ee er | 

PD eatewka nce oe rene Noa easy oe rn Sie rr meats 96 73 81 175 236 283 323 (June) 

ee ee SA sis i 82 74 68 122 147 192 297 (Aug) 89 76 68 135 190 236 300 (Aug) 

ee tty paler 96 98 97 125 140 151 151 (July) 
EUROPE 

ONIN Tose cksesn es oe eats boy sh 123 161 216 (Sept) 

Belmum ¢........... 100 Be) eka. 247 259 255 253 (July) .... ees ear Penk eae eee ras 

PR nines. “aeam Pope ie ut Ween) ei sales 101 112 133 168 177 180 192 (Aug) 

te 100 95 115 169 212 263 184 (Sept) 97 93 120 165 178 191 1388 (Sept) 

ee 75 74 92 173 245 276 254 (June) 93 92 118 177 215 303 178 (Sept) 

IRM poe ibis. 87 80 89 193 212 177 209 (July) 

NY F..25s 8 as 101 100 130 160 222 | 

SN So nk nig SB e 116 113 132 208 219 252 218 (Aug) 

TE a en inks 6 bois 102 101 axis he te 231 233 (June) 

Netherlands {........ 96 ba Rue 247 262 262 242 (Aug) 

2 ae 99 90 113 198 223 250 233 (Aug) ey ak sea va ea er re 

Portugal. ........... 79 85 98 195 215 232 188 (July) 96 84 87 198 199 190 199 (Mar) 

iG ks cise as a 106 115 131 285 308 245 319 (June) 111 114 113 255 297 822 325 (July) « 

ic as cue obs 86 80 100 158 201 22 ET. ccs. 6 GGud. “Guue cease ouuah abe eos 

Switzerland t........ 96 102 113 252 257 247 242 (Aug) 101 101 119 187 195 202 208 (Aug) 

United Kingdom..... 101 91 99 162 186 203 211 (Aug) eae iat pated ein ae Jay ape neeeiale 
NEAR EAST 

eee eee 106 109 121 258 295 299 288 (Mar) 94 99 121 232 257 286 313 (Mar) 

PN. Tn scecewks 91 87 67 197 187 171 152 (July) .... Sic phere nats Fant 
BRITISH DOMINIONS 

DNR. (Gi icxck use 75 69 70 117 169 231 211 (July) 102 97 87 103 108 130 152 (July) 

New Zealand........ 94 82 86 114 142 Te faass 101 97 90 107 116 137 159 (June) 

Union of South Africa Sais, ee an ak So a ae 104 91 86 130 134 138 102 (Sept); — 
Cee ) 

Data are national indexes as shown in the country sections, converted average of official rate and free rate thereafter; Peru, official rate; Turkey, 
to U. S. dollars at the selling rates of exchange shown on the country official rate through 1939, premium rate through August 1946, official 
pages. All September data for countries whose exchange rates changed rate thereafter; Venezuela, controlled rate. ; : 
in September are converted into dollars at the new rates of exchange. Prices of export goods and import goods are either unit values, de- 
For multiple currency countries the rates used were: Argentina, offi- rived from foreign trade returns, or wholesale prices of export goods and 
cial rate through August 1939, preferential rate thereafter; Chile, pref- import goods. 
erential rate for base year, official rate thereafter; Costa Rica, con- Indexes for Ireland, Italy, Netherlands, Switzerland, and Venezuela 
trolled rate; France, official rate through 1947, average of official rate and begin in 1938. The level for 1937 has been estimated and the indexes sub- 
free rate thereafter; Iran, official rate; Italy, official rate through 1940, sequently converted to that base. 
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Expressed in U. S. Dollars 











2X ES 
——.. ALL GOODS 
———. 1949 
 . 
1949 1938 1939 1940 19461947 1948 Latest 
Latest 
Month 
LL. 
2 86 88 121 152 180 188 (Aug) 
33 74 «4«+72 4179 188 169 119 (Aug) 
91 89 91 140 176 191 178 (Sept) 
8 88 85 159 195 210 192 (July) 
94 92 94 «+188 167 188 172 (July) 
97 99 95 190 218 222 217 (July) 
12 (July) 
92 82 95 180 192 207° .... 
| 97 77 «84 187 240 286 326 (July) 
23 (June) 89 78 76 148 192 241 355 (Aug) 
00 (Aug) 103 104 «101 185 158 170 165 (July) 
51 (July) 
ae cies vase 160 216 (Sept) 
96 95 .... 187 225 247 228 (Aug) 
rec 98 111 184 170 178 186 197 (Sept) 
2 (Aug) 93 91 127 166 184 201 142 (Sept) 
38 (Sept) 92 92 123 190 229 302 184 (Sept) 
8 (Sept) 81 75 89 158 284 193 158 (Sept) 
101 96 113 158 177 + 189 181 (Jan) 
79 #77 «88 182 146 155 158 (Aug) 
107 111 125 160 216 192 178 (Aug) 
94 94 116 158 171 4176 184 (Aug) 
97 94 120 185 140 145 108 (Sept) 
ae 9% 88 100 199 209 207 217 (July) 
9 (Mar) 111 117 120 249 298 318 388 (Aug) 
5 (July) 9 95 120 163 191 205 144 (Sept) 
ae 9 98 128 200 203 211 200 (Aug) 
8 (Aug) 92 85 108 181 148 164 119 (Sept) 
99 106 125 249 280 294 297 (Mar) 
3 (Mar) 97 96 82 284 187 202 213 (Aug) 
101 8996 «©6904-1220: 188-:155 (Aug) 
2 (July) 100 «94.2 «95Ss—«dAGSs«d'BL-~—S—s«d59 ‘179 (July) 
9 (June) 102 sgt 91 182 139 149 111 (Sept) 
2 (Sept) 





Turkey, 
_ official 


ues, de- 
ods and 


nezuela 
xes sub- 


2 Import-type goods. 


1938 


93 


90 
84 
107 


96 


98 
101 
98 
96 


94 


91 
87? 


98 
102 


98? 
100? 
100 


1939 


94 


92 
91 
105 


94 


89 
84 
85 
95 


90 


105 
89? 
92 
83 
91 
87 
91 


96 
90 
113 
93 
95 
86 


113 
96 


95? 
91? 
91 


IMPORT GOODS 


1940 


98 
100 
118 


101 


117 
91 
89 

103 


135 


138? 
135 


108 


131 


125 
119 
138 
127 
107 


139 
86 


97? 
98? 
100 


1946 


146 


161 
141 
198 


184 


168 
209 
165 
145 


171 


188 
169? 
194 


116 
152 
172 


218 


193 
193 
266 
203 
233 
163 


— DO 
or) 


or 
Lo] 


140? 
138? 
138 


1947 


176 


196 
157 
248 


203 
249 
224 
162 


179 
202 
194 
194? 
230 


183 
185 
199 


259 
226 
229 
302 
233 
239 
200 


146? 
142? 
148 


3 Iranian year beginning March 21. 
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199 


219 
177 
270 


th 
or 
or 


292 


278 
179 


213 


156? 
174 
166 


1949 


1948 Latest 


Month 


(Annual averages and average for latest month of 1949: Indexes 1937 = 100) 








NORTH AMERICA 


.. Canada f 
..Mexico 


208 (June) ... 


. United States ft 


....Raw Materials ¢ 
....-Manufactures § 


CENTRAL AMERICA 
231 (July). ...Costa Rica 


SouTH AMERICA 


. Argentina t 


328 (June) . .Chile 

459 (Aug) ..Peru 

160 (July) .... Venezuela 
EUROPE 

218 (July) ....Austria t¢ 

222 (July) ....Belgium ft 

238 (Aug) . .Czechoslovakia 

148? (Sept) ... . Denmark 

197 (Sept) ....Finland 

202 (July) ....France t 

Sama ....Hungary f 

205 (July) ....Ireland f 

207 (June) ... .Italy ¢ 

249 (Aug) .. Netherlands f 

227 (Aug) . .Norway ft 

234 (Mar) .... Portugal 

343 (June) ....Spain 

165 (Sept) ....Sweden 

216 (Aug) . Switzerland t 

224 (Aug) ....United Kingdom 
NEAR EAST 

280 (Mar) ....Iran’ 

187 (July) ....Turkey t 
BRITISH DOMINIONS 

164 (July) ....Australia 

194 (June) ....New Zealand 

126 (Sept) ....Union of South Africa 


LS 


t Unit value of exports and imports. 
' Based on less than 12 months. 
‘Unit value of exports and imports excludes foodstuffs. 
* Unit value of exports and imports excludes foodstuffs and semi-manufactures. 
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INTERNATIONAL FINANCIAL STATISTICS 


Commodity 


BACON 


(100 pounds) - 


BUTTER 


(100 pounds) _ 


Cocoa 
(100 pounds) 


COFFEE 


(100 pounds) _ 


LARD 


(100 pounds) . 


RICE 


(100 pounds) _ 


SUGAR 


(100 pounds) i. 


TEA 


(100 pounds) 


TOBACCO 


(100 pounds) _ 


WHEAT 
(Bushel) 


COPRA 


(100 pounds) — 


COcONUT OIL... 


(100 pounds) 
LINSEED OIL 


(100 pounds) a 


COTTON 


(100 pounds) : 


COTTON YARN 
(100 pounds) 


FLAXSEED. . 
(Long ton) 


BURLAP....... 
(100 yards) 
Hemp 


(Short ton) 
SR aa okns ake 


(Short ton) 


— 


= NOK WK Crh COD 


— WONK CP WN WN NK HorPWNMe Oe 


ma NOK NK HOourhwNhwe woe 


te 


1 
2 
3 


. United Kingdom 


. Australia. . 


Denmark 


. New Zealand 
. United Kingdom 
. United States 


Brit. W. Africa. 


. United States 


. El Salvador 
. United States 


. United States 


. United Kingdom 
. United States 

« Copa... 

. Cuba... 


. Dom. Republic. . 
. West Indies. 


United Kingdom 


. United States 


. United Kingdom 
. United States 


PMO oo bicisass 
. United States 


United States 


. Australia. . 

. Canada.. 

. Canada..... 

. United Kingdom 
. United States 


Ceylon....... 


. Philippines 
. United States 


. United Kingdom. 


. United Kingdom 
. United States. 


| ee 


United States. 


. United States. 


United Kingdom 


United Kingdom. 
. United States. . 


. United States... . 
. India... 


. United States.... 


. United Kingdom 
. United States... 
. India. . 


. United Kingdom. 
. United States. . 


a Rn A LS 


t Unit value of imports from trade statistics of importing country. 







Price Quoted 





Domestic price 


Export to U.K., ciff 
Export to U.K., ciff 
Export to U.K.., cift 
Domestic price 
Domestic price. . . 


Export to U.K., ciff 
Domestic price. . . 


Export, fob. 
Domestic price. . 


Domestic price 


Domestic price. . 
Domestic price 


Export to U.K., cift 
Export to U.S., fobt 
Export to U.K.., ciff 
Export to U.K., cift 
Domestic price 
Domestic price. . . 


Import, cif tf. 
Domestic price... . 


Export, fob 
Domestic price. . 
Export to U.K., ciff 


Export to U.K., ciff 
Export, fob.... 
Export to U.K., fob 
Domestic price 
Domestic price. . 


. Export to U.K., cift 


Export to U.S.,fobt 
Domestic price... . 


Domestic price. .. . 


Domestic price... . 


. Domestic price... . 
. Export to U.K., cift 


Export to U.K., cift 
Export to U.K., cift 


. Domestic price... . 
. Export to U.K., cift 


Domestic price. . 


Domestic price. . . 
Domestic price. .. . 


Domestic price 


. Export to U.K., cift 


Domestic price... . 


Domestic price. . 
Domestic price. . . 


Export to U.K.., cift 
Domestic price. . . 
Domestic price. . . 





Bacon: (1) Waterford through 1947; Wiltshire cutsides thereafter. 


BuTTer: (4) Friesland, fine to finest. 


(5) Average wholesale prices of creamery butter, 


92 scores, in bulk, ‘for cash and short-term credit. New York. 


Cocoa: (1) Raw. 
New York. 


CoFFEE: (1) Washed. 


York. 


(2) Santos No. 4. 


(2) Accra, bulk, fob from importers. 


Green. 


Average of weekly quotations. 


LarD: (1) Weekly price, refined, in tierces. Chicago. 


Rice: (2) Bluerose, head, clean, medium to good. 
SuGar: (1)-(4) Raw. 


(5) For domestic consumption. 
Cuban sugar. Raw 96°, duty paid. 


TEA: (2) Standard grade (composite). 


Topacco: (1) Unit value of exports, fob. 
stripped, flue cured. 


New York. 


New Orleans. 


(2) Warehouse sales of leaf tobacco. 


— 
Co | 
~~ 


wo | 


rrmwrr 
No Fk GSRNWOS 
Wa Oo Hwone 
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SoS: 


w~ 


> 
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_ 

“Ke © 
oo 
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_ 
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oo 
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ne ee 
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oo 
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wo oN CACM UIDO 


- Oa 
. ee D> 
wo-- 
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“YN 


or 
i - 
oO 


_ 
© oo 

~ oI 

@o ao 
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Co 
eID 


oo 
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Average of Tuesday quotations. 


Mid-month quotation. 


1946 


. 
© 
oom OO -] 


bo 
S 
“300 Hho 


.88 
.60 


.49 


“~, 


51 
64 
.69 
.61 


or . . 


NS Wor 
CAn ~-) 


oOWMn Hes 
CO 
eo 


10.3 


162 
177 
196 






(1) Crude. 


1947 


5 
9 
6 
29 1 
4 
1 
9 


wr 10 


we wore 
7 Gl BN HE 


or 


TS : 
sna 


ALA ok HAcoho Ooo 
AOS AR ae ; 
Cow Of 


awe 


OAc Oorerto 
So 
—— 


19.06 


18.5 
24.2 
301 
288 
316 


oS | 


Ct COS OH OMeE 


~~ one 


— A 
D> 
COM tom wWrmon 


June 


28.7 


Co 
© 
wormA AD Ow 0 


—_— 


tho o- 


00 ye - 
wo: 


DO po YS dO PS 
So 
a 


~1 00 
oS 
Co 


144.0 
240.9 


14.80 


20.0 
28.4 


397 
352 
350 


t Prices on certain days or during the period indicated. 


: (2) Manitoba, commercial, exports. 
(4) Manitoba No. 1, mid-month quotation. 
of reported cash sales weighted by quantity sold. 

Copra: (3) Cif prices, Pacific Coast. 

Coconut OIL: (1) Crude oil. 

LINSEED OIL: 

CoTTon: (1), (2), 
of 10 markets. 


(2) Low market price. 
(3), % to 1\ in. staple. 
(5) Middling. 


1949 





iP TR HA eH co ~Ite 


— 


ee ee ee: 


Aug 





4 
~ 
A~I cor cw-100 


to - 
oo: 
_~ 


154. 
228. 


17.10 


oo 
© 
OM ON PHK WUD” 


18.5 
25.9 


398 
302 
300 


Fob New York. 
(4) Spot prices of Middling 15/16. Average 
(6) Mid-month quotations of American Middli 
CoTTon YARN: (1) End of year price of 32's twist, through 1947; 36’s Ring Beams there 


(2) Southern 22/1 cones, carded, white, for knitting. Fob mill. 


(2) Manila hemp. New York. 
(2) Average price of raw jute, native firsts. New York. 


Prices of Major World Trade 





Sept t 
1-18 








28.7 


un 
conm- 
ocr: 


61.0 


2.12 
2.06 
2.02 
2.15 


7.77 


19.06 


24.81 
19.60 


30.2 


75.7 


17.50 


26.8 


318 





(3) Manitoba, mutual aid exports beginning 
(5) No. 2, hard, winter. 
Kansas City. 


FLAXSEED: (1) Average of daily quotations weighted by car lot sales. Minneapolis. 
BuRLAP: (1) 40 inches, New York. 
Hemp: (1) Manila Fair Roping. 

JUTE: (1) Raw. 








Con 


NEWSP!I 
(Shor 


RUBBEI 
(100 


SILK 
(100 

Woon | 
(Sho! 


WOOL, 
(100 


WooL, 
(100 


Woo. 
(Pou 


COAL. 
(Sho: 


CoPPE! 
(100 


LEAD... 
(100 


NITRA’ 
(Sho 


PETRO!] 
(Bar 


Pic IR 


(Lon 


SILVER 
(100 


STEEL. 
(Lor 


TIN... 
(100 


ZINC. . 
(100 
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NEwspR 
price, 
RUBBER 
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New 
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SILK: Ri 
Woop P 
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quota’ 
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Woot, ( 
month 
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> 
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Z. 
there 


Commodities in U. S. Dollars 


Commodity Price Quoted 1937 


NEWSPRINT...... 
(Short ton) 


. Canada..... 
. Finland 
. Sweden 
. Sweden..... 

. United States 


Senet to U.K.., cift 
Export to US., ‘fobt 
Export to UK., cift 
.. Export to U.S., fobt 

. Domestic price... . 


Export to U.S., fobt 
Export, fob. .. 
Export to U.S., fobt 
Export, fob. .. 
Export to U.S., fobt 
Domestic price. 
Domestic price. . mt 


om Choe 


ee 
. Indonesia. . 

. Indonesia...... 
. Malaya.. 

; SERS... 

. United Kingdom 
. United States 


. United States 


RUBBER 
(100 pounds) 


mH IHomoone 
gy 
co mA w-~ICON TS 


SILK a 
(100 pounds) 


Woop PuLP 
(Short ton) 


. Domestic price 


. Canada. . 

. Finland.... 

. Sweden...... 
. United States 


. United Kingdom. 
United States 
. United States 


Export to U.K., cift 
. Export to U.K., cift 

Export to U.K., cift 

Domestic price. . . 


WooL, SCOURED 
(100 pounds) 


Domestic price. . 
Import, cif : 
Domestic price. . . 


. Australia........ Export to U.K., cift 
. New Zealand.... Export to U.K., cift 
. Union of S. Africa Export to U.K., cift 
. Uruguay..... Eaport, 10D........ 
. United Kingdom. Domestic price... . 
. United States.... Domestic price. 


. United States.... 


0th Pw 


ow 


WooL, GREASY. 
(100 pounds) 


INSwHUD COM ChE 


—- Aor Wwnore 


Woo. YARN..... 
(Pound) 


COAL.... 
(Short ton) 


Domestic price. . . . 


. United Kingdom 
. United States. 
. United States 


Pate hada cist Export to U.K., cift 
. N. Rhodesia..... Export to U.K., cift 
. United Kingdom. Domestic price. 

. United States.... Domestic price... . 


. Australia. . . Export to U.K., cift 
. Canada. . Export to U.K., = 
. United Kingdom. Domestic price. . 
. United States.... Domestic price. 


. United Kingdom. 
. United States.... 


. United States.... Domestic price... . 
. United States.... Export, fob 


. United Kingdom. Domestic price... . 
. United States.... Domestic price. 


. United Kingdom. 
. United States... 


. United States.... 


Export, fob... 
Domestic price... . 
Exports, fob...... 


o> 
“Ito bo 
oS 
ee 


COPPER a 
(100 pounds) 


— 


on, > 
ower 


ouprno . . . 


—_ et et 
oo to ce eo =D on RSeOon Mmrae 


—_ 


LEAD... = 
(100 pounds) 


we CO CO CO 
° Aa} > 
© 


NITRATE 
(Short ton) 


PETROLEUM 
(Barrel) 


Pic IRON. 
(Long ton) 


SILVER..... 
(100 fine ounces) ‘ 


STEEL. . 
(Long ton) 


TIN.... 


Domestic price... . 
Domestic price. .. . 


OO 
bow 


eo 


ee DO Hoe 
_ 

COm . 

mm bo 


o-_ 


2 bo 
nh ce 
POlO + 


~~) 
wo - 


Domestic price... . 
Domestic price. . . 


Ne Ne NK NK PRONWK FWONWRK Whe 


_> > - 

~~ 
o ew 
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v 
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Domestic price. .. . 


1. United Kingdom. 
. United States... 


. Canada. . 
2. United Kingdom. 
3. United States.... 


Domestic price... . 
. Domestic price. . 


Export to U. K., cit 
Domestic price. 
Domestic price. . ; 


bo bo 


Dor... 


rwowo »} > 


A AAAIAMOCwW SOMHAN 


PRO PAAW 


_ 


Ot SO 


awe 
wowa 


BRNND Onn 


i 2900 moo 


1938 


— 
— 
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1-18 19-30 
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167.2 
100.0 


nwo: wo 
° Suhee 


Oo PNPANKAD CHwWRD 


nw on 
® maIDeOMD ae Sit iate 
oS ONMmORRO NS BO 


3’ Cohauaa: o 
heh bat 
S mM o@-~Ih- 


Cane 
. 
ort bo 00 


118.0 118.0 
~> 167.5 <— 
> 152.5<— 


org 


~m bo 
wont nie ae oe 


2 
MNS COIS 


~) 


ot 


to 
oo-1t Le on 
NAF hONA AKO FAO 0I 


WOm COUS ORO 


owt 


orm =] 


SO: Nw See cone 


toa Cree DD 
tow 
OO 


mb 
=] 


+ es Sa 
NS ewoanw- 


Zt 
oO os 
‘as 
Or 


_ 
co 
o 
oo 
ho 
GO -¢ 
-] 


_ 
Go Co tO 


orm Oo 
Corts bo 


— 


oo CO 
ous 


— 
—OORr . - © 
> who 
coro 
& DODO DS DO 
to > or 
4 
arorf, CNS 


ma Ora 


aowwoa me 
— 
a 
a 


nS 

wore - 
coher 

’ 

_ 
2 

2 en ao: 

Coo 


on] 
qu: - 


WH OW AMAA SCHON 
— 
Oo ww Wo: 


CO 


Vv bo 


t 
= 
ono 


45. 
73. 
7. 
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102. 


102. 3 
103.0 


103. 

17.37 

11.42 
9.35 


102. 
103. 
14.36 
11.42 
10.00 


103. 


17.45 
14.02 
9.55 


o 


10.94 
10.00 


11.42 
10.11 


I a A * — E E  — 


NEWSPRINT IN ROLLS: (5) Averages of Tuesday quotations for standard rolls, contract 
price, New York basis, freight allowed. 

RUBBER: (2) Fob Batavia. (4) Fob Singapore. (6) Average price quotations. London. 
From January 1946-February 1947, Government selling price to manufacturers. (7) 
New York. Plantation, ribbed smoked sheets. From January 1946-March 1947, 
Government selling price to manufacturers. 

SILK: Raw, Japan, 13/15 denier, 78 per cent white. 


Woop Pup: (1)-(3) Chemical, dry, bleached. 
dock Atlantic Seaboard) bleached No. 1, Book. 

WooL, ScourepD: (1) Merino, port Philip. Average fleece on clean basis. 
quotations. (2) Australian, 64s, 70s in. bond, duty unpaid. Boston. 
tory, 64s, 70s, 80s. Boston. 


Woot, Greasy: (1)-(3) Sheep wool in the fleece. (4) Merino type for export. 
month quotations. Adelaide, Merino, average greasy. (6) Raw, 56's, Boston. 


Woot YARN: (1) Average of Tuesday quotations of worsted yarn, 2/33's, crossbred stock, 
white, in skein. Boston. 


New York. 
(4) Domestic and Canadian sulphite (ex 


Mid-month 
(3) Raw, terri- 


(5) Mid- 





CoaL: (1) Export price, fob. (2) Average composite prices of mine-run bituminous coal 
at destination. (3) Bituminous. 

Copper: (1), (2) Unwrought, electrolytic, including wrought copper of 94 per cent copper 
content or over. (3) Standard through 1947; electrolytic thereafter. (4) Electrolytic 
copper prices based on both prompt and future deliveries. New York. 

Leap: (3) Mid-month quotations. (4) Average of daily prices of desilverized pig lead. 
New Y ork. 

NITRATE: (1) Mid-month quotations of Chilean industrial 99 per cent. (2) Friday market 
price of nitrate of soda (low), crude. Cif Atlantic, Gulf, and Pacific port warehouse. 

PETROLEUM: (1) Oklahoma-K ansas, average of weekly prices, 33.0 to 33.9 gravity, at the 
well. (2) Bunker C for ships. Gulf Coast. 

Pic [Ron: (1) Scottish pig No. 3. (2) Composite weighted average of daily 

SrLver: (1) Standard. London. (2) Other than newly mined domestic. 

STEEL: (1) Composite price. 

Tin: (1) Average of daily prices of Straits tin. 
New Tt 

Zinc: (2) G.O.B. foreign, duty paid. (3) Average of daily prices for common grades of 
slab zinc, usually described as prime Western, St. Louis. 


rices. 
ew York. 


Mid-month quotations. (2) Straits tin. 
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INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKS, 
(End of Month: Millions of U. S. Dollars) 


Gold Foreign 


Dec Dec Dec June Dec June July Dec Dec 
1938 1946 1947 1948 1948 1949 1949 1945 1946 





— 15 1,356 1,363 1,436 1,440 1,448 2 
— o 4.0 2 — — — 769 
14 32 30 30 36 55 60 SAeta rn eee eee 
NORTH AMERICA aS 14,812 5 21,429 23,262 24,160 24,851 ee ee 
Canada Me a a ae 2 543 294 349 410 2s 437 
Mexico nore : ; 295 180 100 71 44t : 
United States. ....... j y 3 20,706 22,868 238,740 24,398 24, 


CENTRAL AMERICA 

ee 
Cuba. es 
Dominican Republic. . 
El Salvador 
Guatemala 

Honduras 

Nicaragua 


SOUTH AMERICA. 743 2,320 
Argentina..... 473+ 1,197 
Bolivia = 3 22 
NE Eri. cite & : 32 
Chile * . ae 30 
eS er 24 


Ecuador.......... 3 
Paraguay .. 

Peru.. 20 20 
OS ae 73 
Venezuela § 54 


EUROPE Rt eles ,854 10,387 6,999 
Austria bee ex ioraes 46 46+ -- 
Belgium. . ; 833 773 3: 735 
Czechoslovakia....... 92 95 3: ' 
Denmark ; 54 53 : 38 
Finland... 26 26 -— 


France Ra a co 2,5663 2,761 1,550 872 
Greece..... 24 27 28 19 
Hungary... 25 37 24 24 
Iceland ae .0 ie 1.0 Ls 
Ireland..... 9 11 11 


Italy * 210 193 24 28 
Netherlands*....... 933 998 270 265 

Norway oe 74 84 80 91 

Poland 5 SRR he sok 83 85 : 70t 62 
Portugal PLT 69 69 60 245 193 

Rumania 121 134 269 267 216 
a 718° 525t 110 11] 111 
Sweden.......... 244 321 482 381 105 , 
Switzerland..... 650 701 1,842 1,480 1,855 1,345 
United Kingdom oy ,0O85¢ 3,449¢ 1,9967 2,411’ 2,025’ 1,755° 


See eee. sou Pe Perk ; 2,250* 2,400* 2,575* 2,700° 


NEAR EAST Ne el 110 110 420 439 365 359 
Egypt : ae 55 55 52 53 53 53 
Iran '° Ao are 26 26 127 149 142 142 
Turkey..... 29 29 241 237 170 164 

BRITISH DOMINIONS..... 489 520 1,252 1,315 
Australia. 3 3 4lt 79+ 
India ™ 5g 274 274 27 274 
New Zealand ee 23 23 23 23 
Union of South Africa 189 220 914 939 

SuM.. i ; 25,119 26,571 

ToTAL WORLD * ae , 


nt 
~] 


t 
to 
SCNmNarwua 


— 


noe 


ro 


he DO OO me Ow 


to 


36,038 36,450 37,109 37,34 


t International Monetary Fund. § International Bank for Reconstruction and Development. §§ Bank for International Settlements. 
+t Data as of some other date; see country tables for details. * Estimates of the Board of Governors of the Federal Reserve System. 
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TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Month: Millions of U. S. Dollars) 


Total 


Dec 
1947 


Exchange 


Dec 
1948 


Dec 
1937 


Dec 
1938 


Dec 
1945 


July 
1949 


Dec 
1946 


June 
1949 


June 
1948 
5,427 5,442 


1,590 1,446 


Dec 
1947 


Dec 
1948 


July 
1949 


June 
1949 


June 
1948 
6,805 
1 ,446 





6,783 
1,594 


6,973 ....IMFt 
1/439 ||| IBRD § 
"BIS §§ 


NORTH AMERICA 
2 ....Canada 

....Mexico 

.... United States 


CENTRAL AMERICA 
5.1 ....Costa Rica 
...-Cuba 
....Dominican Rep. 
.... El Salvador 
....G@uatemala 
2.6 ....Honduras 
5 ... Nicaragua 


SOUTH AMERICA 
.... Argentina 
. Bolivia 


5,412 5,526 5,5% — — ~ 17 


6,848 6,966 
1,442 —_ — — 769 


1,442 1,446 


231 = 402 1,006 987% 983 


444 


oe 
~w - 
wo - 


417 
5.2 4. 
317 360 pies 
15 14 14 
30 36 36 
41 40 
2.6 


0 0 


ork 
NMwMwow bp 
NmMmNNe.- . 


— or 


tw orto 


1,302 
666 
9 


807 
539 ¢ 


770) = 3,211 
486t* 1,663 
5 35 


2,438 
808 3 
31 30 


— ho 
On 
“co 


eee = ee 


—— " 


Ver Si Ste SO Glee i‘“® 


440 


314 


62 
18 


18 


6.8 
183 


344 
166 
66 
9 


84 
55 


21 


1,164 
1,014 
120 
30 


3,099 
175 
147 


97 
13 
294 
46 
13 


“18 


2. 
176 


530 
144 
54 
7 


i 
97 


1,195 
1,027 
126 
42 


2,503 
238 
18 


73 
833 
109 

70 

73 


212 
938 
122 

89 


503 
769 


177 
94 

34 

49 
1,123 
212 
590 
92 
229 


59 
33 

4 
21 
63 
782 
137 


77 
75 


“30 
56 


Ee 
52 


201 
1,003 
129 
88 


512 
764 


166 
95 
37 
34 

940 

155 

485 
41 

259 


666 


5.7 


157 
24 
296 
99 


526 
1,380 
2,341 


982 


106 
87 
15 


29 


9. 


168 


114 
289 
220 

86 


470 
1,467 


2,587 ? 


1,659 
1,113 
239 
307 


7,200 


1,025 


a ~ 
nD eM or®ec 
oorbmon - acre; 


10 
894 
96 
76 
7 


43 
3.8 
186 


116 
334 
152 

90 


146 
1,379 
2,035 ° 


1,590 
1,075 


246 
269 


1,010 


337 


12 
906 
75 
77 
14 


38 
4.0 
171 
187 
351 
158 
83 


‘116 
1,372 
1,886 ? 


1,576 
1,109 
251 
216 
6,689 
823 
4,915 


9 
670 


757 689 


53 
84 
28 
6 
44 
241 
386 


14 
938 
84 
84 
24 


48 
7.8 
193 
440 
333 
118 
66 


330 


62 
78 
26 
6 
55 
207 
420 


18 
998 
58 
78 
19 


53 


3.6 


186 
642 
311 
107 

56 


148 
1,516 
1,592 * 


1,548 
1,080 
265 


203 


4,446 
1,264 
2,750 

265 


167 


680 
68 
38 
26 

5 
58 
214 


19 
be 


20 
1,027 
62 

99 

23 


‘Bl 


3. 


188 
726 
288 
108 


143 
1,541 


1,542 
1,079 
261 
202 


4,199 
1,126 
2,650 
251 
172 


.... Brazil 
.Chile 3 
....Colombia 


Ecuador 
.... Paraguay 
...Peru 
.... Uruguay 
.... Venezuela 


EUROPE 
.... Austria 
... Belgium 
. .Czechoslovakia 
... Danmark 
.. Finland 


... France 
.... Greece 
... Hungary 
...Iceland 

. Ireland 


...Italy 
...Netherlands * 
...Norway 
...Poland * 

. .Portugal 


... Rumania 

.. Spain 
....Sweden 

. Switzerland 
.... United Kingdom 
US.S.R.8 
NEAR EAST 
....Egypt 
....iran !¢ 

... Turkey 


BRITISH DOMINIONS 
.... Australia 
....India ™ 
....New Zealand 
....U. of S. Africa 


SUM 
TOTAL WORLD * 


1U.S. dollars only. 2 Gross official gold and U. S. dollar holdings 
only. ?Central Bank holdings only. ‘Total gold and “net” 
foreign exchange. *’ Gold holdings are those of the Bank of Poland 
(the former central bank) throughout; foreign exchange holdings are 
those of the National Bank (except December 1938) and may include 
small amounts of gold. *August 1, 1936. 7 Estimates of the 


Board of Governors of the U. S. Federal Reserve System made by de- 


ducting from total gold and U. S. dollar holdings the amount of official 
U. K. dollar balances as reported by banks in the United States. * For- 
eign exchange data refer to short-term assets in the U.S. * Estimates 
of the U. S. National Advisory Council. '° Annual data refer to March 
of the following year. Foreign exchange holdings include some 
long-term securities, 





INTERNATIONAL FINANCIAL STATISTICS 


World} 


(In Millions of U.S. Dollars) 


EXPORTS (f.o.b.) IMPORTS (c.i.f.) 


SS SS SSS SS sss st ss 


Last 
12 Months 


1928 


1938 1946 1947 


1947 


1948 


1928 


1938 1946 


33,209 22,135 


35 ,043 


50,356 56,534 


36,102 


North America 
United States. . 


6,874 
5,177 


4,146 
3,122 


12,966 
10,223 


18,801 
15,371 


16,465 
12 ,663 


6,010 


24 , 864 
3,115 


40,352 55,997 


63,765 


8,421 


879 
32 


Canada. . 
Newfoundland 


1,412 
34 


2,347 
71 


2,932 
80 


3,240 


Other Areas.......... 


Central America & Antilles 
Costa Rica 
Cuba... en ate a 
Dominican Republic... 
El Salvador.... : 
Guatemala. . 
Haiti 
Honduras 
Jamaica.... 
Netherlands Antilles. . 


Nicaragua............ 
Panama 
Other Areas. . 


South America........... 
Argentina bate 
| eee 
Ce ne i 


Colombia...... 
Ecuador... 
Paraguay 

Peru. . ee 
Surinam.......... 


Uruguay 
Venezuela 
Other Areas. 


Europe..... 
United Kingdom 
Austria Tikae eS aes 
Belgium-Luxembourg. . 
i ol ig Te os 


Czechoslovakia 


Netherlands.......... 


Poland. . ans oa 
ER rfp tS ris hg 
Rumania 


243 
8 


627 
19 
278 
29 
24 


28 
22 
22 
20 


116 
36 


15,720 
4,085 
311 
857 

45 


627 
414 
158 
2,041 


79 
144 
21 
219 
783 


786 
179 
281 

43 


110 
3 


480 
9 
142 
15 
10 


16 
7 

6 
24 
180 


4 
4 


10 
9 
76 
3 


61 
181 
15 


10,774 

2,573 
178? 

724 

68 


354 
335 
181 
876 


2,162 


90 
155 
13 
116 
547 


568 
190 
225 

49 
154 


3,909 
42 
680 
52 


288! 
337 
234 
851 
840' 


41! 
124 

45 
158 
360! 


308 


185 
184 


408 
10 


1,519 
23 
773 


83 
40 


1 ,787 
1,230! 


79! 
179 

45 
159 
666 


714 
367 
305 
172 


113! 


465 
11 
1,597 
32 
710 
82 
45 


50 
31 
26 
46 


12,569 Aug 
3,120 %uly 


449 June 


Sept 
July 
Sept 


July 
July 
Aug 
Aug 
‘7 Apr 


Jan 

Aug 
Aug 
July 


July 
Aug 
Mar 
July 


4,427 
1,364 
27 
185 
7 


641 
18 
234 
30 
18 


17 


19,695 
5,795 
456 
889 

51 

567 
441 
202 
2,097 
3,335 


161 
211 
17 
288 
1,173 


1,078 
269 
377 
120 
195 


2,203 
762 
25 


123 
2 


565 
13 


4,461 
289° 
765 

60 


292 
354 
183 
1,322 


9 9993 
ooGe 


131 
122 
11 
200 
586 
776 
290 
247 
101 
137 


5,720 
2,050 
7 


567 

5 
1,116 
33 
328 
31 


21 


36 
16 


17,530 
5,316 
181 

1,291‘ 
61 


426! 
593 
178 
2,465 
735! 


320! 
32 
69 

291 

900! 


891 
443 
547 
275 


10,214 
6,548 
2,852 

115 


11,622 ea 
8,058 7,667 Aug 
2,912 3,060° July 


693 528 


6 


1,686 
48 
564 
58 

37 


1,984 


512 June 


June 
July 


June 
June 


June 


June 
May 


Sept 
July 
Sept 


124! 


754 
712 


489 
3,350 


2,111 


168 
70 
551 
1,499 


1,872 
748 


510 
413 
96! 


80! 


July 

July 

Aug 

3,386 Aug 

1 1,80057 Apr 


Jan 

Aug 
Aug 
July 


July 
Aug 
Mar 
July 


ee TE UE EEE NSEIDE SII SEER EERE 


World and continental totals include estimates for listed countries 


for which data are not available. Data relate to general trade so far as 
reported by individual countries. Last 12 months totals cover 12 months 
ending in 1949 with the month indicated. 

Data for 1928 and 1938 are from the League of Nations, The Network 
of World Trade, 1942; however, totals have been changed as follows: 
United States and United Kingdom data were adjusted to cover general 
trade; Venezuelan exports for 1938 were reduced by 87 million dollars 
to correct for overvaluation of petroleum. 

The 1946 and 1947 import (c.i.f. value) totals represent the export 
(f.0.b. value) totals for those years plus an estimate for freight and 
insurance. 

Adjustments to include inland freight and insurance to frontier have 
been made on exports as follows: Canada, 1946 (111 million dollars), 
1947 (120 million dollars), 1948 (130 million dollars), 1949 (130 million 
dollars); Union of South Africa, 1946 (10 million dollars), 1947 (10 
million dollars), 1948 (12 million dollars), 1949 (12 million dollars). 
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Adjustments to include freight and insurance on imports (for 1946 and 


1947 based on (a) Balance of Payments data and (b) percentage of f.0.b. 
value; for 1948 and last twelve months ending in 1949, percentage of 
f.o.b. value) were made as follows in millions of U.S. dollars: 


1946 


United States (a) 754 
Canada (a). 207 
Newfoundland (b).. 7 
Cuba (a). 28 
Dom. Republic (b). 3 
Honduras (b) 2 
Neth. Antilles (b).. 48 
Nicaragua (b)...... 2 
Panama (b).... : 8 


1947 1948 1949 


746 863 821 
278 275. 278 
44 42 
5 7 
3 4 
60 82 
3 3 
11 10 


1946 1947 1948 1949 


Ecuador (b) 
Paraguay (b) 
Venezuela (b) 
Philippines (a)..... 
Australia (b) 

New Zealand (b)... 
U. of S. Africa (a). . 
Rhodesia, N. (b)... 
Rhodesia, S. (b).... 


7 
108 
4 
10 


Adjustments for Australia, 1946 and 1947, and New Zealand, 1946- 
1948, represent additions to published c.i.f. figures officially stated to be 


insufficient. 
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(In Millions of U. S. Dollars) 
aad EXPORTS £(f.0o.b.) IMPORTS (c.i.f.) 
s Last Last 
ei 1928 1938 1946 1947 1948 12 Months 1928 1938 1946 1947 1948 12 Months 
Europe— (Continued) 
acs Kaa iaiait a oi 409 98 265 306 361 396 May 580 152 302 396 470 500 May 
y OS ee 422 463 658 902 1,108 1,147 July 458 523 881 1,454 1,378 1,202 July 
y Switzerland........... 408 301 623 760 799 813 Aug 512 363 Te 1,38 1,14 927 Aug 
ae ee 89 115 216 223 197 247 July 114 119 120 245 275 284 July 
ne oT re 113 117 57 173 pace aes 138 114 272 289 ere arte 
Other Areas.......... 121 122 25 35 Me cces 171 161 75 105 125 
IS 5c 5.6 oelesuwae wes 413 257 440! 465! 880'._..... 491 268 1,775' 1,785! 2,055! 
Middle East............. 610 489 1,200 1,514 2,036 .... 625 717 =1,437 1,898 2,42 — 
ir MENS oS cckwindsvers ae 7 12 17 21 gta 8 11 33 55 Me aca 
ig eer 281 148 285 370 591 599 June 249 184 331 412 663 723 June 
or IIS 6 a-<acs-<aiwe.diais 8 8 20 28 Oe isa 5 24 22 28 GE ess 
ay Se eee ee 153 150 330 383 589 654 May 76 92 154 179 169 180 Apr 
ay IN ca rls i whale bia 20 39 98 116 80 67 Apr 34 46 115 161 186 174 Apr 
ne Oe re ee 8 28 111 134° aes er 33 56 284 366 Pens are 
Sudan, Anglo-Egyptian 28 27 41 64 100 125 June 30 29 47 69 2 100 June 
Syria and Lebanon.... 21 17 39 38 ee 51 36 98 143 Bee okie 
Other APOGS. . 2.00.46: 84 60 259 360 Ge vss 139 239 353 485 635 
ne 
ne PMN ons a o-w ois x ersiace-ms 4,779 3,056 2,466 3,865 5,081. .... 4,575 3,068 3,934 5,649 6,755 .... 
PES 3. Giaxns woe anos 123 79 eve 124 172 152 July 75 38 re 102 252 108 July 
MN ii aa aisars 137 96 231 269 306 304 June rd = 182 291 300 314 June 
NR ian aia dh shes 482 153 g 1 ‘ . 
Manchuria........... 229 ‘171 \ 14 289 170t—=. { 153 343 } A 56219 
ne French Indo-China. ... 115 82 98 66 93 94 Mar 100 55 44 138 182 198 Mar 
ly Hong HOne........... 257 155 193 317 399 465 July 318 187 235 390 523 571 July 
NN ih a cong isos f 1,234 1,277 1,216 July \ > § 1,881 1,568 1,819 June 
ae Pakistan............. } 1,084 554 964 "147278 «266 June 837 467) 1,082 | "4g 348 "408 June 
ine eee 634 379 58 129 392 507 Aug 403 268 106 284 428 478 Aug 
BON 26 ero cmanGg mar 886 758 103" 174 259 418 May 990 750 805" 526 683 822 June 
ine Malaya, Federation of, 
and Singapore....... 482 326 340 611 814 775 Aug 493 314 374 643 842 838 Aug 
ne PHRIHDDINGS. ......555- 154 115 81 265 318 283 July 149 151 485 651 642 606 July 
lay i” ee 109 76 44 95 203 228 Feb 80 55 52 139 173 183 Feb 
Other Areas... .....;. 87. 112 160 195 400... 132 94 250 400 S66" .... 
Ss hace dilation lease 930 776 1,011 1,488 1,905. .... 920 772 948 1,256 1,800. .... 
- re 625 518 635 996 1,318 1,715 July 669 520 665 769 1,262 1,536 July 
r eaten ig cds eas 12 8 13 22 28 26 June 7 7 13 19 22 23 June 
, New Zealand......... 262 223 323 415 494 531 Mar 218 216 240 428 451 430 Jan 
*P Other Areas.......... 31 27 40 55 ee 26 29 30 40 eee 
BN soins skp eaGkaaee 942 813 1,442 2,023 2,369 ae 1,252 1,141 2,166 3,400 4,131 ee 
aly Union of South Africa. . 229 141 404 413 541 575 Aug 393 495 975 1,828 1,545 1,592 Aug 
aly BER, saiovsxsussen 165 162 200 346 352 339 Apr 198 143 203 382 477 469 Apr 
ug EE Ser ee ee 13 15 39 39 44 mare 11 10 $2 38 49 mais 
ug Belgian Congo........ 32 50 121 228 2378 2508 May 45 35 74 147 1918 205% Mar 
ad French Morocco....... 50 43 87 155 181 165 Mar 79 61 147 280 394 377 Mar 
French West Africa... . 45 38 59 107 > 56 47 86 170 143". ..... 
an Gold Coast........... 63 30 57 64 104 123 Apr 54 36 58 86 120 130 Apr 
u Kenya and Uganda.... 32 38 76 106 137 ee 41 34 2 126 183 ee 
g a 
ug Madagascar.......... 19 24 40 59 Mee Aas 27 17 31 55 72 
uly ee 83 47 99 154 oe 2525 17 42 2 154 i). are 
uly Rhodesia, Northern... . 4 49 53 86 115 141 May 11 25 37 48 73 81 May 
ug Rhodesia, Southern... . 19 24 68 79 106 111 July 32 41 93 157 197 221 July 
far Tanganyika........... 18 15 36 45 CO sss 16 15 33 55 91 taeg 
uly SS ai didietn-ea'e 6 48 39 34 52 eee 66 45 92 154 158 
Other Aveas. .......%. 122 98 69 90 105 ae 146 95 141 220 265 
ADJUSTMENT®............ -= — -- — —- -- — — 600 1,000 —_ 
6 - 
'f,0.0. acs , ‘ 
= of For special inclusions or exclusions and undervaluation estimates, see PAKISTAN: Year beginning April. Figures for 1947 are August 15, 
the Notes to the Country Tables for Austria, Belgium, Finland, France, 1947 through March 1948. y 
Hungary, Iraq, Italy, the Netherlands, the Philippines, Poland, and AUSTRALIA: From 1946, year ending June. 
.g 1949) the United States. 
6 66 Data refer to calendar years with the following exceptions: ' Wholly or partially estimated. ? Includes trade with Germany. 
: 33 NEWFOUNDLAND: 1946 and 1947, year beginning April; *Includes trade with Austria. ‘Corrected for estimated under- 
56 5D Haiti: Year ending September; valuation by 100 million dollars in 1946 and 96 milion dollars in 1947. 
71 200 HonpbuRAS: 1928 and 1938, year ending July; from 1946, year * Projection of partial year data. ‘* Undervaluation and other discrep- 
i; i ending June; ancies. ? The Trizone; exports, commercial trade only. * Includes Ruanda- 
g 9 ETHIOPIA: From 1946, year ending September 10; Urundi. * Beginning April 1, 1949, includes trade of Newfoundland. 
zi 24 IRAN: 1928, and from 1946, year beginning March 21; 1938, year ‘© Aruba and Curacao only. " Sept 1945-Dec 1946. ' Last 12 months 
ending June 21; ending: Argentina, June; French West Africa and September. 
1946- BurMA: From 1946, year ending September; 
| to be INDIA: From 1946, year beginning April; 
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INTERNATIONAL FINANCIAL STATISTICS Prices and Yields 


International Bank for 
Reconstruction and Development Brazil Chile 


cas © seit li > itil ia 
Coupon: 21% per cent 3 per cent 3% per cent 3% per cent 1144-3 per cent 114-3 per cent 6 per cent 
Maturity: July 1957 July 1972 Oct 1979! Oct 1957 ? Dec 1993 Dec 1993 ¢ July 1962 
Next Call Date: 45 days’ notice 45 days’ notice 30 days’ notice '' Next interest day '' Next interest day '' Next interest day '' Next interest day " 
Call Price: 101 102% 100 100 100 100 

Market: New York New York London New York London Zurich 


Yield Price Yield Price Yield Price Yield'® Price Yield Price Yield"? 
% % % % % 


oO oO o / 
2234 ; 16.15 16% ; lo ; 15% 
934 : 39.15 16% ‘ 14. 
144 : 6 22.27 11% : 
15% : 20.92 1034 : 1 
18% ; 13% 
341% x 18% 
50 ; 4 : 18% 
55 ; : 18% 
61 ‘ : 221% 
54 ; 4 ; 225% 
47 ; : 214 


46 ; ; 2634 
4614 ; 3 j 2734 
46 : ; 283; 


48 : Ay : 28% 
51 ‘ f 28 

541% : % ; 27% 
51% ‘ ; 26 

50% , Yi ; 265% 
49 ; é : 2614 
5034 ‘ ; 25% 
53% : .65 2614 
543% : : 26% 


1948—Oct... 
Nov 
Dec.... 


1949—Jan.... 
Feb.... 
Mar... 
ee 
a... 
June... 
July... 
Aug... 
Sept... 


NWNHNWKOHNNNN NNN W 
MPaaacaaaa |wONwo SCOR OQeA 


Uruguay Belgium 


3 per cent 1-21% per cent 4% per cent 3% per cent 4 per cent 
Maturity: 1970 Jan 1997 § May 1979 Aug 1999 May 1985 Nov 1970 
Next Call Date: June 1950" 6 months’ notice"! 30 days’ notice Next interest day Any time 45 days’ notice Next interest day 
Call Price: 100 100 100 100 100 100 100 


New York New York London Zurich 


Yield Price i Price Yield Price Yield Price Price Yield 
% % % % % 
— 12% 13 50 ‘ \ 5. 94144 3.76 
— 1514 13 921% 
— 8 i 13 591% 
— é y0U« 46 
.78 1 13 3934 
.70 32 ‘ 13 3934 
.73 3414 : 1 13 581% 
.38 55 “ us 64 ‘ 4 4.27 
.31 521% . 13 82 ; 100% 4.01 
104% Minus" 
101 2.98" 


25 «55 ; 4% 

28 56% 13 
10014 2.97" 
101. 2.37" 


4 | 52 
101% 1.50" 


21 54 
58% 
101% 
101 
101 


521% 
521% 

102 
101 


5214 
101 


5215 

5814 
60 14 

; 101 3.97" 

101% 3.05" 

10114 1.40" 


6.90" 
7.02" 
6.50" 


9.52" 
8.89" 
8.45" 
8.45" 
8.51" 
9.23" 

g 9.16" 
17% 8.57" 
18% 8.22" 


July... 56% 
Aug.... 56% 
Sept... é 5714 


COWOWOAL AD BPR CWO COCOCOP Cr 
moon enm Olen croc OTe mm C1 D CO S 00¢ 
ALPE EPe PP PEP HO P POTTED 


ARMAMARAIAD GHAI 


t Agricultural Mortgage Bank, guaranteed by national government. 


' Prior to 1944 interest was 6!4 per cent and the bonds matured October 1, 1957. * Prior to 1943 interest was 5 per cent and the bonds ms- 
tured October 1, 1951. ? Prior to February 1949 interest was 6 per cent and maturity February 1, 1961. ‘Prior to 1949 interest was 5 per cen! 
and maturity 1959. * Prior to 1946 the interest was 6 per cent and the bonds matured in 1947. * Prior to 1946 interest was 4 per cent and ms 
turity December 1, 1954. 7 Prior to 1946 interest was 4 per cent and maturity was January 1, 1945. * Prior to 1948 the interest was 6 per cen! 





wmoonnao 7 


1c CO Or 


Czechoslovakia 


Colombia 








of Foreign Bonds 














and the bonds matured December 1, 1960. 
ased on the oa rate, being paid at the time price is quoted, are calculated. 
Since tha 









was 8 per cent and maturity April 1, 1951. 
6 Yield to next call date. 


Cuba 














31% per cent 
February 1972 


London 


10214 


9014 
9014 


6 per cent 6 per cent 41% per cent 
Oct 1960 ° Oct 1960'° Apr 1962 
3 months’ notice 3 months’ notice Next interest day Next interest day 
101 
New York London New York 
Yield Price Yield Price 
5 ae 
Cc c c 
7.60 105 7.63 9934 4.52 
14 49 19.71 9814 4.62 
1 5514 17.81 47 10.83 
14 271% 38.67 3034 16.83 
14 48 22.68 22 23.46 
14 8414 11.40 41 12.78 
14 80 12.87 6714 7.90 
14 88 11.27 79% 6.45 
14 100 8.50 96 4.85 
12.96" 101% 6.06 973% 4.75 
18.67" 71% 10.23 90 5.52 
30.11" 62 12.22 6614 8.78 
30.43" 57144 13.38 64 9.21 
28.14" 571% 13.51 6514 9.12 
24.62" 621% 12.13 6714 8.73 
23.72" 638% 11.91 70% 8.29 
23.63" 58 13.20 78% 7.00 
23.63" 6214 12.24 82% 6.47 
25.23" 621% 12.36 8214 6.51 
24.78" 53814 14.90 78144 7.16 
24.35" 56 15.15 7934 6.98 
26.9212 56 13.94 80% 6.85 
27.45" 50% 15.89 78 7.20 








1 Callable for sinking fund only. 


16 Trading suspended. 

















Yield Price Yield Price 
oO oO 


_— 
—" 
ov 


PPP PP ROW WoW WH woUc~DmOR~ TNC 
i Bm OIC 00 
oe os 


Pp mm OT OKT 


17 No quotation. 





Yield Price 
Cc 


50 


16 
16 
16 
16 
16 
16 


10334 
103 


100% 
101 
101% 


102 
100% 
100% 
10214 
102% 
102 
103 
102 
103 
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Yield Price Yield 
7. % 


3 per cent 3 per centt 414 per cent 31% per cent $5.68 
Oct 1970 Oct 1972 June 1977 July 1976 Jan 1968 * 
Next interest day 6 months’ notice '' Next interest day Next interest day Next interest day Next interest day'' Next interest day" 
100 100 100 10 100 100 
New York London New York New York New York 
Yield Price Yield Price Yield Price Yield Price 
ao a ~ 
—- eK % 0 1.78 — a 234 
a 27% 13 5934 7.83 — —_— 1% 
- 34 13 57 8.20 — “= % 
oo 271% 13 5314 8.77 —_ —_ 3% 
10.82 321% 13 72% 6.50 -—— — 54 
9.10 44 13 71334 6.40 — -- 914 
8.52 4414 13 9914 4.54 — — 11% 
7.44 56 13 106 Minus'® — — 11% 
6.33 554% 6.61 112% =Minus® — 12% 
6.72 66 5.53 112 Minus!5 a 5. 10% if 
8.42 571% 6.53 116 Minus!® 4334 8. 6. 6% Ee 
10.10 50 7.54 108% Minus!5 685% 5. cf 4% ee. 
10.56 50 7.58 109 Minus!® 6854 5. 6. 5 16. 
10.52 51 7.47 111% Minus'® 5634 1. 6. 4% 18. 
10.72 51 7.51 110 Minus!5 60 6. Te 16. 
10.40 51 7.60 106% Minus'® 59% 6.7: 7. 43%, (17, 
10.62 4814 7.82 105 Minus'® 59% 6. 6. 43, 17. 
9.07 4614 8.15 108 Minus!5 58 6. 6. 44 20. 
9.68 45% 8.35 107% Minus!® 571% v2 6. 16. 
9.80 45% 8.41 108% Minus'!® 5414 7. 6. 45% 18. 
9.21 46% 8.27 109% + Minus’ 541% a3 6.8% 4144 20 
9.09 45% 8.38 108% Minus" 57 v2 6. 4% 17 
8.83 45% 8.38 10834 Minus'® 5614 ce 6. 5% 15 


4 per cent 
April 1968 
Next interest day 
100 
Amsterdam 


Yield Price 


0 


8.86 
14 
14 
14 
14 


4 
4 


Minus" 
Minus" 


Minus" 
Minus' 
Minus 


Minus" 
Minus*® 
Minus" 
Minus" 
Minus" 
Minus" 
Minus" 
Minus'® 
Minus" 


Interest increases on a graduated scale from 1 per cent in 1948 to 214 per cent in 1953. Current yields 
* Prior to October 1946 interest was 8 per cent and maturity April 
10 Prior to October 1946 interest 
14 Interest payments sus- 


t time current yield based on 6 per cent regular interest and 8 per cent back interest is shown. 


2 Current yield. 13In default. 


Mexico 


PhP dd tel 
PhP dd tel 


...June 
...duly 
.. Aug 
. Sept 


OhLAL LL EEE LP > 








Coupon 
Maturity 
Next Call Date 
Call Price 
Market 
End of: 
upenig net 1937 
vie ewe 1938 
wiweees 1939 
Maeeanes 1940 
eneuaei 1941 
cape eens 1942 
reueeiaee 1943 
Cetra Rares 1944 
asa araae 1945 
rita oratahe 1946 
eich meen 1947 
...Oct —1948 
... Nov 
.. Dee 
...Jan —1949 
....Feb 
Sen — 
... Apr 
"Meg 
.. June 
... duly 
.... Aug 
. Sept 








Coupon 

Maturity 

Next Call Date 

Call Price 

Market 

End of: 

. .1937 

etaswe anna 1938 

Cary op ha oats 1939 

sipudta urea an 1940 

in aeeaet 1941 

poke woes 1942 

ee 1943 

1944 

so Saline ana iaa ane 1945 

sags aad a 1946 

hence: Stara 1947 

. Oct —1948 
..Nov 
.. Dee 

.. Jan —1949 
..Feb 
..Mar 
.. Apr 
.May 





INTERNATIONAL FINANCIAL STATISTICS Prices and Yields 


Finland Ireland Italy Netherlands 


sanenciaaeaeaninnannamiaapaaiats cnmmanaianenee 
Coupon: 5 per cent * 5 per cent 5 per cent 1-3 per cent 1-3 per cent “ 334 per cent 
Maturity: Sept 1961 Nov 1963 Nov 1960 Jan 1977 * July 1977 " ay 1957 
Next Call Date: Next interest day Nov 1950 Nov 1950 30 days’ notice 30 days’ notice Next interest day 
Call Price: 100 100 100 100 100 101% 
Market: New York London New York New York London New York 


Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
oO; y, %, oO % oO 


C 0 Zo D 
4.12 ¢ 10444 4.37 114% 8. 78% 9.90 10 10 
4.68 ¢ 76% 10.39 10 10 
21.08 6534 12.61 10 10 
15.56 4654 10 10 
6% 10 10 
10 10 
10 10 
10 10 
10 10 
& 10 10 


.168 10 


158 6 
.88 § 
.41 8 


28 § 
.08 § 
.67 
.90 * 
94 * 
94° 
.488 
.59 8 
458 


End of: 


LeeLee eS 


103% 
102 


99 
100% 
100% 


1003% 
100% 
100 1% 
100 5% 
101 5% 
10114 
101 

101 

10034 


a. 
a * 
93 ¢ 


.72 4 
76 4 
.67 4 
56 ¢ 
‘81 4 
‘61 4 
16 4 36% 
‘114 3534 
128 4 3634 


4. 

4, 

4. 

4. 

4. 

UD sci aoe .30 8 4. 
Mar .3l 8 4. 
Apr 4. 
May...... 4. 
June...... 4, 
4. 

4. 

4. 


July 


a. 
.50 8 
50 8 
57 ® 
.51 8 
91 * 


51 
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5714 11. 


* Residential Mortgage Bank, guaranteed by national government. t Mortgage Bank of the Kingdom of Norway, guaranteed by national 

overnment. t City of Alexandria, guaranteed by national government. §§ Morocco Railways, guaranteed by French Government and Cherifien 
tate. “ Maremmana Railway, guaranteed by national government. ' Prior to 1947 the 5 per cent bonds due December 1951 are shown. Interest for thi: 
is now 1 per cent and increases on a graduated scale to 3 per cent in 1952; current yields based on present coupon rate (1 per cent) are calculated. cont bc 


Australia Egypt Morocco 


Coupon: 33% per cent 34 per cent 4 per cent {¢ 5 per cent §§ Price 
Maturity: Feb 1962 2 July 1974 January 1963 December 1978 § Recons 
Next Call Date: 45 days’notice July 1964 Any time 3 months’ notice aran 
Call Price 102% 100 100 100 ndor 
Market: New York London London Zurich Only 
Price Yield Price Yield Price Yield Price Yield — 
90 will effe 
821% Price 
83% or mon 
93 of the 
89 prices r 
92 no offic 
96 the mo: 
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Portugal Canada 





414 per cent 3 per cent 3 per cent 334 per cent f 3 per cent 2% per cent Coupon 
Apr 1965 Aug 1963 — June 1971 April 1966 Jan 2002 Sept 1974 ” Maturity 
Next — day 6 ee notice Next ee day Next en day Next — day’ 30 oe ete Next ba bo 
ce 
New York London Zurich Stockholm London New York Market 
Price Yield Price = Price Yield Price Yield Price Yield Price Yield 
% g % % End of: 
10314 3.62 ¢ 92 3.48 - = 108% 3.55 81144 3.76 We GI. knideonsees 1937 
103 3.62 ¢ 90 3.62 9544 3.24 10334 3.53 17 3.99 i. ae? eee 1938 
6434 7.29 60 6.28 52 6.66 9 661% 4.67 8934 3.98 1939 
7 e ° . —— 7 . 5 . . 
37. 12.62 50 7.71 33 10.15 50 8.64 60. 5.17 g24% 462 (tt 1940 
37 12.75 70 5.87 41 8.47 50 8.73 73 4.25 Tee ish kd whccwenrvz 1941 
78% 6.03 7914 4.55 4744 17.48 7 6 8914 3.44 101 Sete” htcuewownds 1942 
96 4.54 8414 4.17 5914 6.04 75 6 94 3.23 104144 But” 0t(“(‘é‘M www wm HV]H 1943 
99146 4.32 931% 3.48 61 5.94 73 e 914% 3.34 106% 2.574 1944 
105% Minus * 94144 3.42 738144 4.82 95% 6 93 8.27 BGee BOE E lk kee an cds 1945 
moe &. ee 8 oe SF i ete ee SSS i 
le . ee : ° ° 6 : B We aber auton 194 
823% 5.95 9514 3.39 6214 6.08 973% 3.96 9314 3.30 105 2.48 ..Oct  —1948 
2 5.99 oes a oa +o 7 o 921%, 3.30 105 2.48 ¢ ..Nov 
8614 5.52 5% ‘ 7A . . 88 3.50 105 2.47 ¢ .. Dec 
843g «45.71 951% 3.40 69 5.40 99% 3.76 86144 3.58 105% 2.374 .. Jan —1949 
8614 5.53 95144 3.42 7034 5.24 9914 3.79 86 3.64 10634 2.18 4 ..Feb 
938% 4.85 954% 3.44 73 5.03 9934 3.77 85 3.67 106% 2.15% ..Mar 
96 4.61 951% 3.47 78 4.60 991% 3.79 85 3.69 106% 2.226 .. Apr 
97 4.52 95144 3.49 80144 4.41 991% 3.79 85 3.64 106% 2.18¢ ..May 
9554 4.64 9514 3.40 8014 4.39 9914 3.79 82 3.80 106% 2.174 June 
963% 4.54 95% 3.40 82 4.27 9934 8.77 79 3.97 106% 2.225 July 
9614 4.57 954% 3.43 7944 4.51 100 3.75 17% 4.04 100% 2.74¢ Aug 
9416 4.71 964% 3.37 78 «4.62 99144 3.79 75 = 4.28 10034 2.71 ¢ Sept 







‘Yield to next call date. 5 In default. 
for this period not available at the present time. 
cent bonds due January 15, 1961, were shown. 


Notes to Prices and Yields of Foreign Bonds 


Price quotations and yields of bonds of the International Bank for 
Reconstruction and Development, of National Governments and of bonds 
one meng by National Governments. Bonds traded in New York, 

ndon, Zurich, Amsterdam, and Stockholm are shown. 


Only bonds that are currently serviced with full contractual interest 
payments on present agreements are included. No bonds with ma- 
turity before 1957, or whose amortization or sinking fund provisions 
will effect retirement before 1957, are included. 


Prices in the New York market are for the last trading day of the year 
or month and represent the closing prices, or when not traded, the mean 
of the bid and asked prices. In the London and Stockholm markets, 
prices represent the mean of the buying and selling price quotations since 
no official closing price is quoted. Prices in the Zurich market represent 
the most recent cash transaction, or the mean between the last bid and 
asked price, or if these are not available, the mean between the bid or 
asked price on the one hand and the most recent price in a cash transac- 
tion on the other. Prices in the Amsterdam market represent closing 
prices on the last trading day of the period. 


In New York, Zurich, Amsterdam, and Stockholm, bonds are quoted 
ex-interest and yields are computed on the price shown in the table. 
However, it is the practice in London to sell bonds at a price which in- 
cludes interest accumulated since the last coupon was paid. The yields 
shown are based on the price after accumulated interest has been deduc- 
ted, except where the bond is quoted ex-interest, usually about five weeks 
prior to the next interest payment. Bonds of the International Bank 
for Reconstruction and Development are quoted in thirty-seconds but 
the prices shown in the table have been rounded to the nearest eighth. 
Yields on these bonds are calculated on the prices before rounding. 


Yields in per cent per annum have been calculated to date of maturity, 
except where otherwise indicated. Where there is no definite maturity, 
yields have been calculated to the final date by which the bonds will be 
tetired by the operations of the sinking fund. Yields for callable bonds 
have been calculated to the earliest call date when the market price was 
equal to or greater than the call price. On certain sterling bonds the 
market quotation shown is higher than the call price and no yield to call 
































?Prior to 1947 refers to 5 per cent bonds due September 1, 1957, which were refunded on September 1, 1947. 
6 Interest payments suspended. 
'' Prior to 1949 interest was 5 per cent and maturity was 1959. 


§ Callable for sinking fund only. 
®Current yield. *Noquotation. '° Data 
2 Prior to 1949 the 314 per 


’ Trading suspended. 





is given. This is due to the fact that the price, net of accumulated 
interest, is below call price. In some cases, sinking fund payments are 
not being met according to contractual schedule and therefore there is 
uncertainty as to whether the bonds will be paid off or extended at ma- 
turity. Under such circumstances a current yield calculation might 
more clearly reflect the true yield situation. However, in order to main- 
tain comparability throughout the table, the yields have been calculated 
to earliest call or to maturity. 

In those cases where interest payments had been temporarily suspended 
owing to the war, no yields are shown during the suspension period even 
though suspended interest payments were later made. 


Notes to new series follow. See March, April, August, and September, 
1949, issues of International Financial Statistics for notes to the remain- 
ing series. 


ITALY: Sterling Bonds (Maremmana Railway). Prior to 1947 interest 
was 5 per cent, issued originally in 1862; due 1959; interest dates March 
and September 15; callable for sinking fund only by annual drawings 
in November for repayment on January 1; interest and sinking fund 
suspended in the latter half of 1940; guaranteed by national government. 


In September 1948 it was announced that all arrears of interest and 
sinking fund up to September 15, 1947 would be paid and enfaced bonds 
would be dated July 1, 1947; interest would accrue from September 15, 
1947, to July 1, 1950, at 1 per cent, thereafter to July 1, 1952, at 2 per 
cent, and thereafter at 3 per cent; maturity July 1, 1977; callable as a 
whole at any time on 30 days’ notice at 100; new sinking fund starts on 
January 1, 1953. 


CANADA: Dollar Bonds. Issue shown prior to August 1949, interest 
314 per cent; issued January 15, 1936; due January 15, 1961; interest 
dates January and July 15; callable as a whole or in part at 100 on 
January 15, 1956, or any interest date thereafter on 30 days’ notice; no 
sinking fund. 


Starting with August 1949, the new 234 per cent bonds dated Septem- 
ber 1, 1949, are shown; interest dates March and September 1; callable 
as a whole or in part to and including each September 1 as follows: 1953, 
103; 1957, 10214; 1961, 102; 1965, 10114; 1968, 101; 1971, 100%4; 
thereafter at 100; no sinking fund. 








Argentina 





INTERNATIONAL FINANCIAL STATISTICcs 





Exchange Rates 
SELLING RATES 


EERNN og oe a 


Cre Cote 
> 
c 
° 
Ss 
° 
5 


RE Oa bein sem a Ses 
? Preferential................ 
8 RR ite is Sane 


Gold and Foreign Assets 
CENTRAL BANK 


10 ay eet gs ha ied 
11 Foreign Exchange.......... 
12 ea eG cua nes > 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 SPP rere 

21 SOIREE 5 Ri Kn sc sae ees 
VOLUME OF TRADE 

22 ERG Seiad shes Sue 

28 SER oe fy anes be eke e 


Assets of the Central Bank 
$0 FOREIGN ASSETS {.............. 


DOMESTIC CREDITS 
$1 Government............... 


82 CREDITS TO OTHER BANKS 
Assets of Other Banks 
DoMESTIC CREDITS 


40 Government............... 
41 Official Entities............ 
42 Business and Individuals... . 
48 RUMI se eh sa a css wis 
Be NE een us saben eee ba 


Currency and Deposits 
MONEY SUPPLY 


50 NS ES ee ee 
§1 Deposit Money... aki a 
52 PO Gnu Witunsy & 


58S Tae DEPOBITS................ 
54 GOVERNMENT DEPOSITS......... 
Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 


DISCOUNT RATE 
71 Treasury Bills.............. 


pe 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods).. 


UNIT VALUE OF TRADE 
81 ea res 
82 ER ete rerio aos: 


88 CosT OF LIVING................ 
84 WAGES (Monthly Earnings)..... 


Production and National Income 


PRODUCTION 
90 Nee ee a 
91 0 ee ee 
92 Wool (In Grease)........... 
Gross NATIONAL PRODUCT 
93 At Current Market Prices.... 
94 At 1935 Market Prices...... 


95 NATIONAL INCOME............. 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 


1937 


100 


100 
100 


100 
100 


1938 


3.31 
3.92 


3.07 
426 


1,400 
1,461 


263 
2,954 


3,217 
630 


1,038 
1,313 
2,351 
2,224 

110 


4.99 
2.39 


100° 


94 


95 
100 


99 
100 


93 
109 


oo co 
oO 


1938 


1939 


3.73! 
3 .83° 


4.33 


336 
2,958 
3,294 

785 


1,063 
1,488 
2,551 
2,171 

176 


4.97 
2.50 


111 


96 


82 
105 


101 
102 


1939 


1940 


3.73 
4.23 


4.37 


3.36 


416 


457 
115 


1,428 
1,499 


66 
71 


1,440 


592 
11 


X 471 
fX 386 
\X2,759 

13 ,616 

X 771 


X1 ,072 
X1 ,404 
12,476 


X2 ,667 
X 279 


4.99 


110 


94 
135 


103 
102 


92 
52 
130 


ow 
D > 


1940 


1941 


1942 


1943 


1944 


(Argentine Pesos per U. S. Dollar) 


3.73 3.73 3.73 3.73 
4.23 4.23 4.23 4.23 
4.94 4.94 4.94 4.94 
4.24 4.23 4.06 4.02 
4.22 4.22 4.04 3.98 
3.36 3.36 3.36 3.36 
(Millions of U.S. Dollars) 
497 614 838 992 
65 x 90 197 348 
562 xX 705 1,085 1,339 
76 68 70 94 
(Millions of Argentine Pesos) 

1 ,465 1,789 2,192 2,360 
1.277 1 ,274 942 1,007 
(19387 =100) 

55 46 45 50 

56 45 30 30 
(Millions of Argentine Pesos) 

1,812 ¥ 2,818 3,485 4,548 

619 988 964 


571 


oo of Argentine Pesos) 
767 


854 
2,716 
4,337 

912 


1,250 2,127 2,180 
824 69 464 
2,824 2,744 2,991 
4,898 4,940 5,635 
1,187 1,613 1,979 


(Millions of Argentine Pesos) 


1,242 1,439 1,704 2,136 
1,970 1,300 2,734 3,455 
3,212 3,789 4,437 5,590 
2,837 3,188 3,459 4,008 
266 454 888 1,082 
(Per Cent) 
4.96° x 4.15 4.15 4.13 
1.79 .95 .93 .56 
(December 1938 =100) 
128 168 188 2 
(1937 =100) 
129 167 180 188 
115 168 210 206 
145 182 202 219 
106 112 x 113 113 
105 112 129 130 
(1937 =100) 
111 113 111 118 
120 95 94 100 
135 139 142 138 
(Billions of Argentine Pesos) 
10.5 11.9 12.7 14.3 
9.5 9.7 9.7 10.3 
8.3 9.5 10.4 11.6 
1941 1942 1943 1944 


trade, discount rates, agricultural production, and gross national product are found in COUNTRY NOTES. 
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1945 


3.73 


4.23 
4.94 
4.04 


3.98 
3.36 


1,197 


1,663 
77 


2,498 
1,154 


48 
34 


5,689 
950 


2,465 

409 
3,314 
6,188 


2,406 


2,581 
4,190 
6,771 
4,524 

918 


X 3.16 


64 


284 


193 


226 
217 
135 
142 


87 
138 
15.1 
10.0 
12.3 


1945 


1946 


3.98 
3.36 


1,072 
624 
1,696 
113 


3 
2,332 
55 


77 


5,807 


1,311 
8 ,060 


2,958 
1,461 
4,022 
8,440 

887 


3,526 
5,252 
8,779 
5,395 
1,344 

3.01 

1.08 


402 


208 


311 
194 


159 
177 


83 
141 


1946 


1947 


3.73 
4.23 


4.80 


222 
418 
235 


180 
247 


104 
130 


1947 


VOLUN 
194 — 
M 
3. 
* 3.7 
4.23 
4.94 4.2 
4.45 4.9 
9.25 4.0 
5.8 
5.00! 7 
3.98 
3.9) 
3.36 
3.3 
142 
666 214 
sm) a 
216 
18: 
428 
438 
56 
144 
795 
2,795 Bo 911 
1,786 
18,895 | 1240 
16,814 
3,126 
6,438 
7,064 
16,628 
1,571 
86 
6,685 F 4 943 
6,797 
11,740 
6,513 
2,868 
3.04 
3.00 
725 
724 
241 
397 
234 
"98 
114 
1948 
May 
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(Argentine Pesos per U.S. Dollar) 

. 3.738 3.78 3.738 $38.78 3.78 3.738 38.78 &.7 3.78 $8.78 8.738 383.738 8.738 3.73 $3.78 93.738 3.7% ge 1 

: 4.28 4.28 4.28 4.28 4.28 4.23 4.238 4.28 4.28 4.28 4.28 4.23 4.28 4.28 4.23 4.23 4.23 6.09 ¢ 

5 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 .... 8 

5 4.02 4.22 4.86 4.81 4.838 4.89 4.85 4.82 4.86 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 9.00% 4 

: 5.80 6.40 8.00 7.50 7.45 11.00 9.00 9.25 9.50 9.35 9.50 10.30 9.60 10.40 11.50 10.60 13.00 5 

0 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 7.20? 6 

: 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98{ 4:83 7 

' 3.86 8.86 3.86 3.386 3.36 3.36 3.36 3.36 8.86 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 8 

9 (Millions of U. S. Dollars) 

+6 214 202 201 196 166 140 140 142 142 142 142 142 142 oe Pe er awes Jao a 

)8 633 611 565 528 510 515 472 666 638 633 624 613 573 540 OO wes ie xen J 

6 848 813 766 724 676 655 613 808 780 775 766 755 i: ee an aaa aes vee cae 

216 226 227 225 225 ‘ yy 
(Millions of Argentine Pesos) 
(1987 =100) 
56 ara pacar 22 
144 tei te grata aa 23 

95 (Millions of Argentine Pesos) 

2,911 2,786 2,625 2,478 2,821 2,258 2,107 2,795 2,696 2,678 2,646 2,607 2,465 2,420 2,427 .... .... a 

7 1,240 1,288 1,281 1,281 1,281 1,224 1,224 1,786 1.600 1,70) 2,765 17 17) 17 1 kc tue oe 

16,814 17,170 17,459 17,515 17,389 17,751 18,862 18,895 19,880 20,354 20,635 20,837 21,288 22,228 22,133 Sate ae idee. 

(Millions of Argentine Pesos) 
8,126 3,143 3,160 teers er dents eats sae eas paced eens aes nian aad eae Sate acd a 
6,488 6,642 7,077 pignes aes acne ee wake mere aie pec ancl satand aed arated on ee ‘ake uae 2a 
7,064 7,344 7,481 pions Tre oe Seater Sonia Datatg aes a aoe er gaue ae mia cans aweu. Aa 
16,628 17,129 17,667 ate ava eaten en oem eae aaa seas oe =e waka marie’ wares ee vouy Se 
1,561 1,412 

26 (Millions of Argentine Pesos) 

4,943 5,085 5,201 5,357 5,561 5,782 5,812 6,686 6,178 6,632 6,544 6,725 6,809 6,858 7,018 .... dea a 
6,797 6,986 7,141. .... ae meats moat aaa ach aoa Suis vas eat pnts Sees Sate oh a 
11,740 12,071 12,342 ea ie cee “ae ear ated re ead ee er oan oe alas bales ees ione ae 
6,518 6,572 6,651 eee aan eva Pua Sa Fi ie eek penis eee awe ieee Sea vain awe sian Tae 
2,868 2,786 2,916 .... area ae ee eae aaa nes 5 aoe ‘uae eae Se ak aaa ink eee a 

04 (Per Cent) 

| 3.00 38.02 3.01 3.00 3.08 3.02 38.08 8.04 8.01 3.00 3.00 3.00 3.00 3.00 3.01. .... eae a 
125 (December 1938 = 100) 
724 700 674 716 752 796 802 823 858 748 681 654 614 613 552 546 Ge <a. @ 
(1937 = 100) 
248 250 250 sreiela 

me (19837 =100) 

98 haan en 

114 

(Billions of Argentine Pesos) 
si has ; nae 
_—§ May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May ce July Aug Sept Oct 
—-_——— 1948 ———_———_— 1914 





leer 
tion 0 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
‘Beginning August. * Beginning October 3. 3 January /August. ‘Beginning June 23. 5’ Less than 12 months. * December. 
’ Preliminary for 1949. 
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Exchange Rates 

po SS eee 

Gold and Foreign Assets 
COMMONWEALTH BANK 

10 Gold and Foreign Exchange. . 

11 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 


oD ap PeOpuCInon ............. 
VALUE OF TRADE 


21 RS oe Sa wiied sis nee 

22 POE COD, on 6s <u ssn x0 
VOLUME OF TRADE 

23 OS re Sie 

24 Vice es Kase eg 


Assets of The Commonwealth Bank 
80 FOREIGN ASSETS f.............. 
$1 Domestic CREDITS............. 


Assets of Other Banks 
DOMESTIC CREDITS 


40 eT et Tee 
41 Non-Government. 

42 Re os gion 6 bis 
7 ee 


Currency and Deposits 
MONEY SUPPLY 


50 Currency......... Pree 
§1 Deposit Money............ 
52 Ne ii iss tw la eo 


58 Time DEPOSITS........ 


Government Finance 

60 REVENUE........ 

61 EXPENDITURE id 

62 Surplus or Deficit (—) 


63 NET BORROWING... 
64 CASH DECREASE OR INCREASE ( —) 
65 MONETARY OPERATIONS. . 


66 DoMESTIC DEBT.. 

67 FOREIGN DEBT......... 

Money and Capital Market 
GOVERNMENT BOND YIELD 


70 Long-Term......... a 

71 Gmort-lerm............ 
SHARE PRICES 

72 ED oo oie oa era gp wigih x 

73 NIN «in ws xe ws x oe 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
81 Home Goods........... 
82 Import-Type Goods.... 
8&3 BRMOTE SOOOGE.....5..4.... 
84 MMII ica Bese 4 

85 NG ne ig Se 
86 Butter 


88 WAaGEs (Hourly Rates).......... 
Production and National Income 


PRODUCTION 
90 sc ag at 
91 a 
92 Meat.... 


1937 


3.929 


212 


12.3 


148.5 
103.2 


100 
100 


53 
100 


46 
296 
342 

37 


47 
140 
187 


65. 
69. 
—4 
—3. 


214. 
9 


am. 


a 
oo nme, & oe 


3.86 


100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


1937 


1938 


3.961 


155 


141.7 
127.3 


108 
117 


42 
111 


40 
312 
353 

33 


49 
141 
190 


| waa 


| po co om 
AP NWANIWON 


to 


o_ 
~~ aD 


1938 


1939 


3.759 


145 


122.5 
113.2 


116 
105 


45 
126 


48 
316 
364 


35 


“N 
SM CIS RO 


3.92 


100 
73 


110 
103 
101 


772 
1939 
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1940 


3.199) 


280 
11 


17.8 


149.7 
131.8 


121 
107 


87 
122 


93 
304 
398 


42 


67 
181 
248 


92. 
121 
—28. 
38. 
—10. 


97 


evi. 


98. 


ore Nooo wm eS 


3.30 


100 
73 


1941 1942 1943 1944 


(U. S. Dollars per Australian Pound) 


3.198 3.198 3.198 3.198 


(Millions of U. S. Dollars) 


193 255 330 605 
16 xX 23 25 53 
(Millions of Australian Pounds) 
16.2 12.5 8.2 | 
135.0 159.8 125.6 146.7 
123.8 170.1 242.9 242.7 
(1937 =100) 
102 118 86 98 
85 101 125 117 


(Millions of Australian Pounds) 
60 79 102 188 
173 284 389 413 


(Millions of Australian Pounds) 


111 121 176 
300 27 254 230 
411 392 400 405 

44 51 40 39 


(Millions of Australian Pounds) 
> Or 


87 125 171 213 
200 271 339 399 
287 396 510 613 


(Millions of Australian Pounds) 
187.6 265. 


129.0 2 $310.5 
234.3 396.3 664.6 681.8 
—105.3 —208.7 —399.4 —371.3 
79.1 205.7 3894.4 366.5 
24.0 5 —.1 a 
ue 2.5 4.8 4.7 
320.3 528.5 917.4 1,299.1 
110.2 109.9 109.8 97.3 
(Per Cent) 
3.23 3.24 3.23 3.24 
2.3885 2.45 2.48 2.45 
(1937 =100) 
103 93 111 112 
73 70 77 83 
(1987 =100) 
117 132 138 139 
108 119 122 123 
138 160 176 177 
87 92 97 104 
2 88 94 94 
82 83 86 106 
112 114 116 133 
115 125 129 129 
120 129 136 136 
(1937 =100) 
114 112 114 99 
54 110 103 73 
108 108 111 109 
(Millions of Australian Pounds) 
907 1,059 1,215 1,269 
1941 1942 1943 1944 


1945 


3.198 


570 
29 


177 
426 


228 


140 
125 
175 
115 

94 
136 
150 
129 
137 


91 
35 
103 


1,236 
1945 


1946 


3.198 


721 
46 


211 
492 
703 
205 


140 
127 
172 
144 
108 
202 
163 
131 


141 


95 
94 
84 


1,248 
1946 


1947 


3.200? 


574 
31 


10.2 


309.0 
208.3 


116 
84 


113 
391 
504 


53 


1,323 
1947 


1948 


3.200! 


1,130 
22 


9.7 


407.4 
338.3 


107 
117 


351 
358 


213 
660 
873 


210 


* i 
~ 1 | tor 
CIOS mhOO eH OOO 


wm Dae eH O-2 


Co 


2.26 


168 
111 


169 


104 
151 
99 
1,598 


1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultur 


production, and gross national product are found in COUNTRY NOTES. 
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20 


100 


Apr 
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STIcg 








_ 1948 7S —_—_———_—_——_—_—_ ——_ —— 1949 
048 Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
(U.S. Dollars per Australian Pound) 
200! > 3.200 3.200 3.200 3.200 3.200 3.200? 3.206 3.206 3.206 8.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 2.2288 1 
(Millions of U. S. Dollars) 

130 789 798 823 850 863 922 1,007 1,062 1,130 1,092 1,174 1,216 1,268 1,275 1,264 1,126 1,231 ae 

99 20 21 19 24 22 19 19 20 22 17 17 17 15 22 20 22 20 aie ee 
(Millions of Australian Pounds) 
a 8 9 4.2 8 8 8 8 9 an ae 7 8 8 LZ Py 8 20 

9.7 40.0 40.7 44.6 53.6 33.9 34.8 42.0 50.0 52.2 40.0 53.8 48.6 38.6 56.8 44.0 37.3 21 

| os 31.4 31.4 35.7 30.1 36.8 35.5 30.1 31.9 31.3 37.8 37.5 33.1 38.6 36.5 35.1 22 

7.4 (1987 =100) 

8.3 117 115 120 145 92 94 117 4182 #182 100 131 120 108 159 #126 «€©6109~—(t«www.SCw. 88 

107 ——> 1 127<——_-  ——> 1387<——_- ——> _130<-———_ ——> 142 <———_ aes cata a ee pigins eae 

( 

117 245 248 255 264 268 286 312 329 351 339 364 379 392 396 392 384 382 a 
: 400 406 397 377 369 345 360 357 358 351 338 342 349 347 340 322 326 .... 31 
(Millions of Australian Pounds) 

135 129 124 117 114 122 130 134 138 145 147 146 137 129 122 124 129 wee ae 
405 412 416 431 432 433 458 461 459 456 457 458 473 476 485 499 498 ieee ae 

138 FF 540 541 540 548 546 555 588 595 597 601 604 604 610 604 607 623 628 aia nee 

oa 61 55 56 50 53 66 64 62 62 68 65 58 54 55 49 59 snc 

vvi 

9 
. (Millions of Australian Pounds) 
196 194 197 196 196 196 197 198 213 197 201 204 208 205 210 210 210 was tae 
584 582 593 574 563 595 613 634 660 663 689 702 704 700 692 674 678 sate 

213 780 777 789 770 759 791 809 831 873 860 889 906 913 905 902 881 888 eave ae 

oa 197 197 195 195 195 198 203 207 210 211 212 212 210 209 208 207 Geta Seen 

ve (Millions of Australian Pounds) 

. er ae hick ‘ 60 

61 

28.7 & 62 

29.8 63 

-1.1 64 

-8.1 65 

4.6 66 

4.6 67 

40.1 

se (Per Cent) 

$8.16 83.16 8.15 8.15 $31.5 3.13 8.12 $8.07 3.13 3.09 3.14 3.13 3.12 3.13 3.11 3.14 3.13 jae <a 
2.38 2.34 2.34 2.33 2.27 2.13 1.70 2.10 2.13 2.10 2.05 2.06 1.94 2.00 1.99 1.99 ae Soham ee 
3.14 (1937 =100) 
2.26 165 169 171 171 170 169 167 167 166 167 166 162 160 161 154 153 ak seute e 
108 116 115 109 109 108 108 lll 110 112 115 112 105 109 cag apne aaa jieacene ee 

168 
11 (1987 =100) 

163 165 166 169 173 174 174 180 182 183 185 185 184 185 185 189 isda aed 
152 154 155 158 163 165 165 173 176 178 181 182 181 181 181 185 a i ee 

169 190 191 191 195 197 196 196 195 195 195 196 194 195 195 195 200 ala jean 
160 267 278 291 290 289 290 282 297 311 314 318 $19 280 282 274 268 ae aan 
192 250 265 290 281 281 287 265 296 323 323 332 332 268 271 gata oon eos a 
284 363 373 373 372 364 354 349 347 343 335 334 334 334 334 ata oer afar Jae) ee 
278 207 207 207 237 237 237 237 237 237 237 237 237 237 237 rs ews gues a 
357 § ———>146<——-  ———>150<——-  ——-> 154<-—— a) ee eee 
Mn sie dae’ GE case <ava “SE bien, ees “nase cere IR sca: eens BRO is ee ee 
148 
186 (1937 =100) 

poate Pi SG" tue ee 
104 100 112 113 111 103 97 100 105 108 95 97 83 91 107 113 eo Seg or: 
151 (Millions of Australian Pounds) 
Sines aic3 gosc) wai auee eux adie ue ae Seen Teen 93 
,598 ff Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug’ Sept 
aD 1948 -——---—--—__—---—--—-  --- Se 1 949 
1948 


t Official and private, as reported by U. S. banks. t Equivalent to line (10). 
'September/June. Average for July/August 1939: 3.702. ? Beginning January 14. 3 Through September 29. ‘ Beginning September 19. 
cultur * Less than 12 months. 6 Exchange closed in December. 7 Preliminary for 1949. ® Beginning September 19, 1949. 
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Austria 





Exchange Rates 


Go Le 


Gold and Foreign Assets 
NATIONAL BANK 


10 0 
11 Foreign Exchange.......... 
12 chee s Sika ees 


Foreign Transactions 
VALUE OF TRADE 


20 NE eta skew wpa % 

21 SOMONE... ciswku eae o0s 
VOLUME OF TRADE 

22 Lea eek eye ap eae 

23 0 ere 


Assets of the National Bank 


80 FOREIGN ASSETS ¢.............. 


$1 DoMESTIC CREDITS........ 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 

51 Deposit Money (Gross). . 

52 RN os austen ch 
BLOCKED MONEY 

53 National Banks....... 

54 Other Banks.......... 


Money and Capital Market 


TO Bmame PRs... .......5-.065. 


Prices and Wages 
WHOLESALE PRICES 


80 re cc ew oibie.s 

81 Ne i ek oe 
UNIT VALUE OF TRADE 

82 DU ea Cee cd 

8&3 a 


83 Cosr or LavinG............... 


85 WaGEs (Hourly Earnings)....... 


Production 


ee 


Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, agricultural production, and nation 
i ncome are found in COUNTRY NOTES. 
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1942 1943 


(Schillings per U. S. Dollar) 


(Millions of U. S. Dollars) 


(Millions of Schillings) 


(1987 =100) 


(Millions of Schillings) 


(Millions of Schillings) 


(Mar 1988 =100) 
(Mar 1988 =100) 
(1937 =100) 
(Mar 1988 =100) 
(Aug 1988 =100) 

(1987 =100) 


1942 1943 


INTERNATIONAL FINANCIAL STATISTIG 





ISTIC 
mend 


—.., 


1948 


0.14 


4.95 
8 . 60 
3. 55 


984 


54 
41 £ 


136 f 
302 F 


635 


” 418 


428 F 
346 f 


313 F 
308 F 


302 
383 


307 F 
284 


747 


1948 


iation 


"839 
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—_——— — 1948———___£$—_—_—_—_—_—_———__—_—_ — 1949 — 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
(Schillings per U. S. Dollar) 
10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 1 
(Millions of U. S. Dollars) 
4.78 4.79 4.81 4.83 4.85 4.86 4.89 4.90 4.95 4.95 4.96 4.96 4.98 4.98 4.98 4.98 4.98 4.98 10 
4.99 6.51 7.55 9.82 9.89 8.92 8.17 8.27 8.@ 9.48 9.20 11.09 12.84 14.385 12.88 15.08 16.45 a 
9.77 11.80 12.36 14.65 14.44 18.78 18.06 18.17 18.55 14.48 14.16 16.05 17.82 19.33 17.86 20.07 21.44 12 
(Millions of Schillings) 
144 164 161 174 159 183 191 219 252 223 235 287 258 291 289 257 20 
207 179 212 222 228 232 220 238 328 265 294 365 339 341 392 363 21 
(1987 =100) 
49 52 52 58 60 56 58 65 73 68 63 79 72 74 72 70 22 
43 42 47 50 52 52 49 51 67 55 60 81 76 73 80 73 23 
(Millions of Schillings) 
98 113 124 147 144 138 131 132 136 144 142 160 178 193 179 201 214 205 30 
7,291 7,471 17,865 7,575 7,600 7,784 7,958 8,239 7,302 7,885 7,565 7,766 7,908 7,971 8,062 8,353 8,610 8,276 $1 
(Millions of Schillings) 
4,187 4,265 4,475 4,787 4,914 5,182 5,299 5,388 5,635 5,669 5,816 5,833 5,877 5,765 5,797 5,996 5,957 5,817 50 
| 4,657 4,799 4,881 4,767 4,917 4,990 5,022 5,128 4,783 4,794 4,883 4,980 5,054 5,156 5,330 5,197 5,367 .... 651 
> 8,794 9,064 9,306 9,504 9,831 10,122 10,821 10,516 10,418 10,463 10,699 10,763 10,931 10,921 11,127 11,193 11,324 52 
2,100 2,155 1,847 1,972 1,733 1,718 1,775 1,846 428 593 853 1,136 1,268 1,234 1,528 1,553 1,655 1,430 58 
ee =- - - - FeO el rlUhUlUc lh HK 
; (Mar 1938 =100) 
333 276 326 293 280 305 316 358 334 323 307 281 278 291 287 272 270 70 
(Mar 1988 =100) 
301 294 295 305 302 290 354 356 357 $54 355 355 355 352 447 415 423 80 
; 291 279 279 294 292 274 368 370 372 367 369 366 366 362 496 GF - se: 81 
(1987 = 100) 
: 291 310 804 295 260 $21 323 331 238 $22 367 357 352 386 394 359 8&2 
397 351 372 366 352 366 370 384 403 398 403 370 368 385 336 410 83 
(Mar 1938 =100) 
309 309 307 304 304 301 359 366 368 369 366 365 363 363 432 432 423 84 
(Aug 1938 =100) 
266 270 271 274 272 280 340 351 330 325 326 338 346 350 85 
(1987 =100) 
74 70 81 76 79 78 83 86 89 82 82 96 99 105 90 
Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
-_—_— 1948 —_——_— —— 194 — 
t Equivalent to line (12). 
1 January 1/March 17. 2? Announced October 28. 3 February. ‘December 7; publication of data suspended until January 23, 1948. 
6 ——— - Mid-December. 7 October /December. ® April. * April/ December. 10 August. Less than 12 months. 12 Jan- 
uary /September. 
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Belgium 





Exchange Rates 
SRI BEBO. once cescenses 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold 

11 Foreign Exchange.......... 

12 Tt Bate ie a ki 


TREASURY 
18 Gold 


ee ee es 
15 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 

VALUE OF TRADE 


20 eas on cha th mse 

21 SS eS 
VOLUME OF TRADE 

22 Re ees Ga wikis a eais 6 

23 ME et cae eeu ewe ed 


Assets of the National Bank 
$0 FOREIGN ASSETS {.............. 
DoMESTIC CREDITS 


$1 oe oy os balk bow 
$2 Non-Government........... 
83 Ne ea iio ik i ae 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Government............... 
41 Others than Banks.......... 
42 OS 
LE er rr 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 
Deposit Money (Gross) 

51 National Bank......... 

52 Other Banks........... 

53 Postal Check System... 

54 Total Money Supply (Net)... 


55 BLOCKED MONEY.............. 
56 TIME DEPOSITS.......... 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
SHORT-TERM INTEREST RATES . 


71 a ge 

72 SOR IY. on ees v ens css 
SHARE PRICES 

73 Industrial. ........... 

74 ND Salis Peis aren ang 

75 Textiles 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods).. 
UNIT VALUE OF TRADE 


81 | A 
82 ER Nr ae 

82 Me eee a hE 
84 IN ECUN EE hele 
85 a cil Sig os 


87 WacEs (Hourly Earnings)...... . 


Production and National Income 
90 PRODUCTION (Industry) 


91 NATIONAL INCOME 


1937 


29.63 


765 
765 

68 
833 


ht 
oo Moe 
oooew 


ae os 
woods 3 
mOw-I oe 


oo 
co | 


8.95 


55 


100 


100° 
160° 


100 


100 


100 
100 
100 
100 


100 


1938 


29.59 


729 
9 
738 


44 
782 


_ 
mr wo 


ow 
to 
m Wore 


65.2 
1938 


1939 


29.68 


714 
2 
716 
17 


733 
159 


21.7 
19.4 


95 
78 


21.1 


conrma 
oor 


ee 
eo 
S ort 


86 


65.2 
1939 


1940 


29.63! 


734 
1 
735 
17 


752 
145 


21.7 


— — 
a) 
=—nooe 


_ 
en croo~) 
rm on-~ 


ou ae 
Om 
to | oom & 


oe 


4.81' 


2.aa" 
1 .25¢ 


89 


1365 
143° 


116° 


116" 


113" 


1940 


INTERNATIONAL FINANCIAL STATIstiq 


1941 1942 1943 1944 
(Belgian Francs per U. S. Dollar) 


43 . 96? 


(Millions of U. S. Dollars) 
732 732 732 732 


- 1 2 13 
732 733 734 745 
17 17 17 17 
751 749 750 762 
117 122 123 124 


(Billions of Belgian Francs) 
(1987 =100) 


(Billions of Belgian Francs) 


21.7 21.6 21.6 32.7 
16.2 20.1 16.6 32.3 

8 a 9 2.0 
17.0 20.8 17.4 84.2 


13.4 19. 7 38.9 
6.9 a 8.1 
20.4 27.0 89. 1 47.0 
2.2 2.3 2.3 1.0 
(Billions of Belgian Francs) 
51.8 71.8 88.2 5.3 
2g 1.1 1.5 3.8 
17.8 23.0 32.6 14.4 
§.1 5.9 a4 5.8 
73.7 99.4 127 .1 68.3 
—_ — ao 97.2 
A 4.5 6.8 1.4 
(Per Cent) 
4.13 4.01 3.95 3.824 
1.94 1.94 1.75 1.52 
.78 75 .66 .65 
(1987 =100) 
185 209 214 226° 
(Dec 1927 =100) 
173 186 195 210° 
206 256 291 320° 
(1987 =100) 
(1987 = 100) 
(Billions of Belgian ro 
1941 1942 1943 1944 


1945 1946 1947 
43.96 43.96 43.96 
716 735 594 
82 140 300 
800 875 894 
17 _ — 
815 875 894 
185 160 125 
4.0 29.8 61.5 
13.7 56.5 84.9 
8 xX 82 63 

80 x 81 103 
35.0 38.4 39.2 
43.7 51.9 54.2 
of 3.1 4.0 
44.4 55.0 58.1 
42.8 39.0 36.5 
11.7 17.8 21.1 
54.4 56.8 57.5 
2.2 3.4 3.7 
76.9 717.8 82.8 
3.4 4.5 4.9 
34.7 43.8 43.3 
12.8 15.3 15.9 
125.6 138.1 148.2 
78.1 66.0 52.8 
1.9 2.2 3.3 
4.01‘ 4.18 4.45 
1.56 1.31 1.31 
62 58 1.08 
232? 226 153 
2417 257 188 
3887 393 276 
240 277° X 334 
as 2 oe 384 
478'° 463 480 
300'° «289 384 
280'° = 281 348 
i 2 ae 300 
350 333 339 
320" 393 

31 xX 74 86 
190.6 214.6 

1945 1946 1947 


1948 


43 . 96 


624 
314 
938 


—_— 


938 
129 


uo ee 
oo, 
tor 


on cw 
ow orc 
a oenm 


129 


180 
218 


366 


378 
500 
426 
406 
340 
389 
376 


93 


243.9 
1948 


Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, agricultural production, and 
tional income are found in CouNTRY NOTES. 
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TISTi¢y 
a — 996 AAA 1? 
18 Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
| (Belgian Francs per U. S. Dollar) 
_ 43.96 48.96 48.96 43.96 43.96 43.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 50.15% 17 
(Millions of U. S. Dollars) 
606 615 622 687 # «648 #643 «£644 #«&3684 624 688 635 640 647 664 ###704 #=$720 #718 +#«9715 «10 
624 288 287 284 268 #269 #=272 #«&3289 297 314 301 325 317 305 #296 294 #307 £4327 .... WI 
= 894 901 906 901 912 #915 #983 #981 988 934 960 957 951 961 998 1,027 1,044 .... 1g 
-- — — — —_ - — — — - —_ — - = - - — 13 
= 894 901 906 901 912 915 988 9381 988 984 960 957 951 961 998 1,027 1,044 .... 4% 
a 128 184 125 122 114 «51117 117 118 ~~ § 129 129 168 148 #=148 #=142 «#4124 #118 «£6141 ..... 46 
(Billions of Belgian Francs) 
6.5 5.7 6.2 5.5 56 6.4 6.7 6.4 £47.21 6.1 6.7 7.6 7.0 7.2 7.8 7.1 6.0 #£5.8 0 
74.0 732 67.3 7.4 68 67 #78 72 67 #«+$79.6 6.5 6.5 7.1 6.7 6.8 6.7 6.2 6.4 6.5 @ 
86.9 (19837 = 100) 
sak anard | eek Sane akbar cea L-deak. “Cai ae 8 88 91 85 88 94 OS si, «we 2 
: ase a ae ce De cl ce ear 81 83 91 84 91 90 Te seen  oban ae 
(Billions of Belgian Francs) 
ial 89.2 39.5 39.7 89.5 40.0 40.1 40.9 40.8 41.1 40.9 42.0 41.9 41.7 42.1 48.7 45.0 45.8 43.2 g0 
54.8 58.6 58.9 56.3 54.6242.4 41.6 40.4 44.2 89.8 38.8 41.2 39.9 38.5 40.7 41.9 42.2 42.5 g1 
44.2 4.0 4.8 5.3 5.7 6.6 4.2 3.6 3.1 5.9 5.2 6.0 5.3 4.5 4.8 4.6 3.2 2.3 2.1 32 
2 58.8 58.4 59.2 62.0 61.8% 46.6 45.2 48.5 50.1 45.0 44.7 46.5 44.4 43.2 45.8 45.0 44.4 44.6 83 
(Billions of Belgian Francs) 
35.2 33.9 —_ — «.. 24 82 OF Be Be SS 40 
33.6 21.2 21.0 21.4 wee cece Oe BS 28 S23 Bs 41 
a 56.5 55.0 55.0 wee oe eee)=»= 5807.6 5565 56.9) «557.5 5B. 42 
e 2.1 2.2 3.7 cee eeee)« ©8660C=«a22 a 43 
(Billions of Belgian Frances) 
os 82.6 82.6 88.1 85.9 85.8 87.2 86.5 86.1 89.5 87.6 87.5 88.2 88.4 87.5 89.6 90.4 90.5 91.2 50 
5.6 5.4 5.7 5.5 5.5 5.8 5.6 4.9 2.2 43 4.4 6.4 389 40 46 4.2 4.0 4.2 51 
2.2 iat. diene ME’ guce voae GEM) woes ieue Jin tiee oases. 645050 4507) 45.8) «47.40 «47.8 «47.06~COi«w«.CSD 
45.5 15.4 15.6 15.5 16.6 16.1 18.6 19.1 18.4 18.3 17.2 17.1 17.1 18.4 18.6 18.4 17.7 18.2 17.7 658 
ae dae; cenn e ‘eis. ‘<eae. HEED xaes 5530 Se tice) veee 158.7 154.4 158.9 157.5 157.2 158.2 .... 5S 
at 44.3 42.4 40.8 coca cess | OR Os SA Ck. cs 
a6 2.7 3.2 4.0 culae eae 4.9 48 49 46 48 4.8 .... 5 
‘ (Per Cent) 
47 4.78 4.74 4.75 4.76 4.78 4.79 4.77 4.75 4.72 4.71 4.70 4.68 4.65 4.64 4.62 4.59 4.56 4.53 70 


1.31 1.381 1.81 1.81 1.81 41.81 1.81 1.81 1.381 1.81 1.31 1.381 1.31 1.81 1.81 1.31 1.31 £1.31 71 








1.31 4.20 1.26 41.26 1.85 1.25 1.25 1.95 1.25 1.26 3.25 12.26 1.26 1.96 13.26 1.26 1.36 72 
1,25 (1987 = 100) 
136 129 126 121 120 125 120 117 124 132 131 129 122 123 126 126 142 a 
129 (Dec 19837 =100) 
183 177 177 170 171 181 176 172 175 183 184 182 171 172 B78 veus ey ci. 
180 242 226 214 203 198 198 186 181 190 219 214 205 193 192 WOO caus al eee 
218 
(1937 =100) 
366 368 868 868 368 367 8365 364 366 368 367 361 355 $51 350 344 SR aus rs: 
378 ee vedi asia petal serie — ee ppanaaty ee 360 359 394 388 386 366 ee oun Tae 
500 500 504 511 497 492 515 488 490 506 501 498 473 480 mee 4 <k pos ee cena aie 
426 464 499 476 441 439 407 412 401 412 401 387 370 424 380 aes arb ee aay 
406 380 382 390 394 408 421 444 460 480 551 540 550 546 Oe ices baat stort caw ae 
340 cia ack aes Sale a arin sche mai game aleats 356 342 341 348 326 825 wee eka coon Sa 
389 392 394 393 392 396 399 392 390 391 389 385 377 376 375 377 375 374 dace Cae 
376 roe saat re bats Ste ses eee 386 ae ee era ee nae vaee, ae 
(1937 =100) 
93 94 94 88 86 92 97 97 96 97 95 100 100 96 98 ae alae awe ivve. Cae 
(Billions of Belgian Francs) 
243.9 he ees arnt ane 91 
1948 Apr May June _ July i= Sept Oct Nov Dec Jan Feb Mar Apr 7 June July Aug Sept 
1968 —$£$@ @ i —$__———— QS 
and t Official and private, as reported by U.S. Banks. { Equivalent to line (12). 


' January 1/May 9. * Beginning in October. ’ Beginning September 22. ‘Less than 12 months. ‘December. * January/August. 
7 June/December. 8 January. * January, April, June, October. 10 January/April, Belgium only; May/December includes Luxembourg. 
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Bolivia INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Bolivianos per U.S. Dollar) 


17.36' 29.60* 32.83 39.07 46.46% 46.46 42.424 42.42 


1 
2 
; é 24.26 — 50.25* 50.58 54.007 — —_ _ 
5 45.46 56.71 54.02 49.66 45.42 51.80 


Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold : ‘ ; ‘ 
11 
12 


13 
14 
15 
16 
17. SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions (Millions of U. S. Dollars) 

20 GOLD PRODUCTION ; ‘ ‘ : .6 7 38 2 
VALUE OF TRADE 

21 Exports ‘ : é 63.0 68.0 84.9 81.3 

22 Imports, c. i. f ; ; ; 28.0 33.5 89.5 37.8 
VOLUME OF TRADE (1987 =100) 

23 Mineral Exports............ 154 149 160 150 

24 ] 78 86 77 72 

25 167 152 160 154 


Assets of the Central Bank (Millions of Bolivianos) 

$0 FOREIGN ASSETS t 754 936 956 1,006 
DoMESTIC CREDITS 

Government 872 440 570 574 
Official Entities 135 188 135 142 
Business and Individuals 103 180 240 244 
610 808 944 960 
aia i 12 ae 


Assets of Other Banks (Millions of Bolivianos) 
40 FOREIGN ASSETS § Pesiie ee! 80 94 96 91 
DOMESTIC CREDITS 
41 Government 3 4 8 7 
280 429 530 647 
284 432 538 654 
83 195 146 102 


Currency and Deposits 
MONEY SUPPLY (Millions of Bolivianos) 
642 818 1,075 1,258 
366 710 681 737 
1,008 1,529 1,756 1,989 
8 21 48 69 
435 427 489 877 


(Millions of Bolivianos) 
1,171 1,130 1,134 1.192 
108 1,108 1,404 1,191 1,211 
Surplus or Deficit( —) 88 63  —274 —57 —38 
NET BORROWING —56 —113 98 97 —10 
CasH DECREASE OR INCREASE( — ) —67 —134 176 —40 49 
MONETARY OPERATIONS 35 184 —~ -- — 
DoMESTIC DEBT 378 399 499 600 593 
FOREIGN DEBT 1,860 5,008 5,206 4,934 5,113 


Prices 


UNIT VALUE OF TRADE (1937 =100) 
Mineral Exports........... 100 113 126 146 150 
Silver 100 89 94 108 109 
Tin 100 116 131 156 157 


100 298 385 418 449 
1937 1941 1942 1943 1944 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, rediscount 
rates, and national income are found in COUNTRY NOTES. 
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— 1948——_______—_____—_- ——_—--_—_—_—_—____—— 1949 
48 Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 


















































(Bolivianos per U. S. Dollar) 


42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 1 
42 43.425 48.42 43.42 43.42 43.42 48.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 ¢ 
05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 8 
05 57.05° 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 4 
12 70.50 75.00 oo uaee =~ nese 686.50 93.66 88.66 89.00 94.00 93.50 92.00 92.50 96.66 100.50 102.50 102.25 .... § 
(Millions of U. S. Dollars) 
7 8.7 28.7 2.7 2.7 2.7 22.7 2.7 2.7 2.7 22.7 23.7 22.7 228.7 22.8 22.8 10 
7 5.7 5.0 6.0 7.1 6.1 5.3 7.8 6.3 8.7 6.4 4.6 6.2 5.7 5.8 7.5 11 
4 28.8 27.7 28.7 29.9 28.8 28.0 80.6 29.1 31.4 29.1 27.8 29.0 28.5 28.6 30.8 12 
1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 $3 1.1 1.1 1.1 1.1 1.1 1.1 13 
2 1.2 1.2 1.0 1.3 1.2 1.7 1.5 1.3 1.2 1.2 1.1 | 9 9 a 14 
3 2.3 2.4 $.i 2.4 2.4 2.8 2.6 2.5 $4 2.3 2.2 2.2 2.1 2.0 1.8 15 
9 30.7 30.1 30.9 82.8 31.1 30.8 38.2 31.6 388.7 6 Oe Ge Oe Ge BOR ...4 cccs aces SB 
lk 15.7 18.5 14.8 12.1 18.0 12.5 14.4 16.2 17.1 16.4 15.2 15.0 14.8 15.4 14.8 14.9 14.5 .... 41? 
(Millions of U. S. Dollars) 
2 .03 01 .02 01 .01 01 .02 .01 .01 01 iii osen’ . cae he “sade “ibid sheueleeeel 
4 8.9 9.3 10.0 11.0 8.6 11.1 i.e Ie i3 8.2 6.8 9.8 oe res ee awd ad ped ae 
4 n> 14.9 a) 87 5. 6 Tatihe wads “Eee “delbk Saale: aces Gadd Siais ae 
(1937 =100) 
+ Pi Tits Gee ee © en 
67 98 73 114 73 65 86 73 69 82 65 45 ee ee ee a ee 
48 127 149 139 157 119 153 162 148 211 117 93 sete ete ee ee 
(Millions of Bolivianos) 
20 1,190 1,164 1,207 1,254 1,209 1,178 1,284 1,221 1,820 - Be’ SF et St 2 ee 
07 1,175 1,266 1,374 1,814 1,888 1,368 1,445 1,444 1,507 1,599 1,650 1,648 1,687 1,688 1,584 .... .... .... 8 
92 439 9392 394 441 433 436 444 447 492 513 386 469 471 478 ec en, ln 
93 382 399 403 431 462 483 493 497 493 467 475 509 501 525 Bit Seatac onae ee 
92 1,995 2,056 2,170 2,186 2,234 2,287 2,382 2,388 2,492 2,579 2,511 2,625 2,609 2,685 2,586 .... .... .... & 
68 81 82 73 68 67 73 83 79 68 101 101 75 78 103 Swag & aa 
(Millions of Bolivianos) 
98 98 100 83 102 99 118 109 105 98 97 93 94 87 84 Ot conn ‘abi > dane 
—_ 1 — — — — — — — — — — — — — Ci ixoe desl, ci 
62 675 682 694 712 726 735 747 763 762 810 799 820 850 886 OE Scns cae >’ ence ae 
62 676 683 695 712 726 735 747 763 762 810 799 820 850 886 BR sie coe lee 
00 142 200 181 235 209 218 293 276 300 352 274 300 242 287 RNY 24» ue | see 
(Millions of Bolivianos) 
00 1,730 1,784 1,782 1,889 1,869 1,889 1,957 1,946 2,100 a Be BO: O20 C2 OO kc tess tee BS 
43 1,004 1,054 1,087 1,065 1,077 1,133 1,199 1,204 1,243 1,359 1,288 1,868 1,809 1,871 1,356 .... .... .... 6! 
43 2,734 2,787 2,819 2,903 2,946 3,022 3,156 3,150 3,343 3,426 3,485 3,451 3,408 3,497 3,503 .... .... .... 58 
92 64 14 17 81 83 86 87 88 92 101 102 104 106 107 ee 
92 719 748 802 175 782 763 790 760 792 802 752 837 880 877 ae 
(Millions of Bolivianos) 
60 
61 
62 
63 
64 
65 
66 
67 
_ Geer= 100) 
i? ft ee eee ae Cina, a ibd jifukc  aiied> aaah. aki’ “eat. | temar 0 
83 be See ee ke el isis Deeds sathone “180 169 MM ek ee mike, | ua 
47 aes gel! tek oth te Ge, eg lias 257 259 ee ee Ao a, wa ae 
70 666 668 669 671 671 674 679 685 685 691 701 708 708 ee i ee 
48 Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
— I —————————— 9 





eT 


ount t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). ai bt 
' For the complete pattern of multiple rates during 1937/38, see COUNTRY NOTES. 2 June/December. 3 > mary = June. * Beginning in 
February. ’ Beginning April 19. * September /December. 7 January /June. * Beginning October 20 anuary 1940. 





. 
Braz il INTERNATIONAL FINANCIAL STATISTics 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 


SELLING RATES (Cruzeiros per U.S. Dollar) 


ee sane ‘ 16.60 16.58 16.59 16.56 16.50: 18.72 {18.72 


19.72 19.64 19.63 19.58 19.42 a 
NE vanes eius 15 20. 20.71 20.62 20.61 20.56 20.61? bo9 os 96 55 
Special Free — 21. 20.59 20.48 20.42 20.04 20.008 aad 
eee ; 21.62 21.50 21.44 21.04 21.004 


Gold and Foreign Assets 

BANK OF BRAZIL (Millions of U. S. Dollars) 
10 Gold 70 115 254 
11 Foreign Exchange 37 148 241 
12 Fotal 107 262 495 

OTHER BANKS 
18 Foreign Exchange 8 10 21 
14 TOTAL 115 273 516 
15 SHORT-TERM ASSETS IN THE U. S.t atkie bi ef 50 68 99 
Foreign Transactions 

VALUE OF TRADE (Billions of Cruzeiros) 
20 rE : : 63 ; 6.73 7.50 8.73 
21 I Ges 60s vveccownse ' ; 50 4.68 6.22 


VOLUME OF TRADE (19387 =100) 
125 102 109 
92 61 83 
122 65 33 
86 62 71 
Assets of the Bank of Brazil (Billions of Cruzeiros) 
80 FOREIGN ASSETS { : d ; ; .02 5.05 9.68 
DoMESTIC CREDITS 
Government ; J i ; ‘ 1.68 6.10 
Official Entities............. ‘ ; ‘ ; : 1.67 1.75 
Business and Individuals.... . ; ‘ g : .65 2.93 3.36 
ac : ; : : ; 6.27 11.21 


85 CREDITS TO OTHER BANKS ; ‘ ; : .22 .18 .18 


Assets of Other Banks (Billions of Cruzeiros) 
40 FOREIGN ASSETS § i j ; j .16 .19 .40 
41 Domestic LOANS AND DISCOUNTS : : ‘ ; .28 11.81 17.42 
2.05 3.44 4.26 
Currency and Deposits 
MONEY SUPPLY (Billions of Cruzeiros) 
50 : : 4 : 5.50 6.33 8.76 
§1 Deposit Money ; E ; 4 9.08 10.95 16.30 
52 j ‘ i ; 14.58 17.28 25.05 
53 TIME DEPOSITS : Bis 3. 4. 5.62 6.40 8.85 
54 GOVERNMENT DEPOSITS i : ; .64 1.64 3.60 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD : ; ( ‘ 6.23 6.10 5.23 i .43 5.54 


Prices 
WHOLESALE PRICES (1946 =100) 
80 AU ReODGs... -<.- co hws ee oe 5 ds da bre wis Nat 91 100 
Export Goods (1987 =100) 
81 SRT a ckaie wwe 100 86 85 81 144 187 pass make 222 313 399 394 
82 OR oe icin 6% 100 91 96 91 83 107 138 154 162 254 295 348 
UNIT VALUE OF TRADE 
83 E 100 82 85 87 106 145 157 174 189 250 310 318 
84 100 98 89 114 120 141 166 162 168 206 212 312 


100 104 107 113 125 139 160 204 249 296 351 386 
Production (1987 =100) 
90 HEAVY INDUSTRY 100 120 144 180 198 205 221 246 236 338 426 446 
91 AGRICULTURE 100 104 101 99 105 97 108 112 104 113 112 113 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


i 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and national income are found in COUNTRY NOTES. 
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Nov 


Dec 


Jan 


Feb 


(Cruzeiros per U. S. Dollar) 


18.72 
19.66 


18.72 18.72 
19.66 19.66 


25.25 26.50 


18.72 
19.66 


28.00 26.55 


18.72 
19.66 


18.72 
19.66 


26.50 27.50 


(Millions of U. S. Dollars) 


317 
421 
738 


26 


764 
131 


317 
440 
757 


24 


781 
124 


(Billions 


1.89 
1.54 


186 
56 


1.75 
1.97 


317 
440 
757 


24 


781 
120 


1.36 
2.07 


(1937 =100) 


"168 
50 


(Billions 


-20 


.52 
.60 
42 
54 


-56 


14.54 


2.13 
1.68 
10.78 
14.60 
1.72 


(Billions 


-49 
66 
97 


-45 
35.08 
7.62 


(Billions 


.29 
85 
14 


-06 
-48 


7.06 


391 390 399 399 395 401 ‘871 


473 420 503 518 400 407 488 


Apr June July Oct Nov 


ee: 


May Aug’ Sept 
1948 


18.09 
30.12 
48.21 


16.16 
6.07 


"120 
60 


317 
420 
737 


22 


759 
119 


of Cruzeiros) 


1.32 
1.55 


"128 
50 


of Cruzeiros) 


14.55 


2.75 
1.70 
10.54 
14.99 


1.87 


14.18 


2.71 
1.72 
10.66 
15.09 
1.89 


of Cruzeiros) 


-45 
35.32 
7.81 


41 
36.01 
7.64 


of Cruzeiros) 


17.65 
30.87 
48.52 


16.40 
5.90 


(Per Cent) 


(1946 =100) 
142 


7.51 


149 


(1937 =100) 


387 


380 


368 


398 
395 


374 


(1937 = 100) 


469 


Dec 


436 


Jan 


18.22 
30.86 
49.07 


16.45 
6.14 


7.60 


383 
443 


Feb 


Brazil 


——1949-—__——_ 


Apr May June Aug 


18.72 
19.66 


18.72 
19.66 


18.72 
19.66 


18.72 
19.66 


28.50 29.00 30.50 30.25 


388 «891 «888 


472 548 598 


Mar June July Aug Sept 


Apr May 
1949— 


_—_—— 


t Official and private, as reported by U. S. banks. 
ue January 1947. 2 January/July. 


t Equivalent to line (12). 


3 April/December. 4 January/February. 


§ Equivalent to line (13). 


’ End of month quotations beginning December 





Canada 


1938 1939 


Exchange Rates 
1 Domestic SELLING RATE 
2 UNOFFICIAL NEW YORK BUYING 


1.006 1.004! 


Gold and Foreign Assets 

GOVERNMENT AND BANK OF CANADA 
10 Gold 
11 U. S. Dollars 
12 Sterling 
18 Tot: 


14 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
20 GOLD PRODUCTION 

VALUE OF TRADE 


21 

22 SNE: MIDID, 5 520. 455:in 0 50 0% 
VOLUME OF TRADE 

23 

24 Imports 


Assets of the Bank of Canada 


DomESTIC CREDITS 
80 Government 


Assets of Other Banks 
DoMESTIC CREDITS 
Government 
Official Entities 
Business and Individuals 


Currency and Deposits 

MONEY SUPPLY 
50 
§1 Deposit Money 
52 Total 1,044 
58 TIME DEPOSITS 1,404 
54 GOVERNMENT DEPOSITS 25 


Government Finance 

60 REVENUE 572 
61 EXPENDITURE 559 
62 Surplus or Deficit ( —) 13 
63 NET BORROWING —32 
64 CASH DECREASE OR INCREASE( —) 20 
65 DOMESTIC DEBT 2,458 
66 FOREIGN DEBT 794 


Money and Capital Market 
LONG-TERM INTEREST RATE 

70 Government Bond Yield... . 
SHORT-TERM INTEREST RATES 

a Government Bond Yield... . ee 

72 Treasury Bills............. an .59 wk 
SHARE PRICES 

73 Industrial 80 

7h Pulp and Paper 5 48 

Prices and Wages 

80 WHOLESALE PRICEs (All Goods). . 89 
UNIT VALUE OF TRADE 


81 89 
97 


3.17 


84 WAaGEs (Weekly Earnings) 


Production and National Income 
PRODUCTION 
90 Industry 


100 


101 
167 


8,917 3,887 4,187 


1940 


1.110 


1.175 


121 
173 


5,154 


INTERNATIONAL FINANCIAL STATIstics | 


1941 1942 1943 1944 


(Canadian Dollars Per U. S. Dollar) 
L100 1.080 1.088: 1.0 


3.265 2.182 2.211 1.118 


(Millions of U. S. Dollars) 
141 161 229 300 
52 164 426 796 
751 11 25 10 
944 336 680 1,106 


373 507 813 927 


(Millions of Canadian Dollars) 
206 186 141 113 
(Millions of Canadian Dollars) 

1,640 2,385 3,001 3,488 

1,449 1,644 1,785 1,759 

(19387 =100) 

192 220 

141 144 


153 
144 


239 
153 


(Millions of Canadian Dollars) 
608 1,016 1,260 1,491 


(Millions of Canadian Dollars) 
1,170 1,670 2,822 2,938 

515 472 424 398 
1,285 1,239 1,247 1,891 
2,920 3,881 3,993 4,727 

356 387 471 549 


(Millions of Canadian Dollars) 

492 681 849 990 
1,410 1,667 1,877 2,163 
1,902 2,349 2,726 3,153 


1,483 1,486 1,654 2,060 
188 468 682 776 


(Millions of Canadian Dollars) 
1,563 2,278 2,792 2,877 
2,180 5,851 5,550 5,260 
-617 -3,073 -2,758 -2,382 
1,494 2,185 2,800 2,895 
—877 938 —42 —512 
5,861 7,503 10,419 18,315 

476 469 353 352 


(Per Cent) 
3.06 3.01 2.99 
1.40 1.48 1.52 1.46 

.58 .54 .48 .39 

(19387 =100) 
56 53 69 69 
40 37 54 74 


(1937 =100) 
113 118 


3.10 


106 121 


106 
124 


110 


123 136 


144 149 
116 117 
(1939 =100) 
126 136 


144 
142 


117 


141 


(1937 =100) 
172 184 
(1985/39 =100) 


101 178 91 133 
(Millions of Canadian Dollars) 
6,485 8,273 8,984 9,609 


146 184 


1945 


1.110? 


1.105 


360 
1,154 
33 


141 


163 
102 


9,661 


1946 1947 1948 - 


1.105' 1.005 1.005 


1.072 1.087 1.091 


543 
709 
16 
1,268 


932 


294 410 


597 
115 
104 123 


2,339 
1,927 


141 177 


147 168 


132 126 


9,665 10,895 12,700 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution o 
trade, discount rates, agricultural production, and gross national expenditure are found in COUNTRY NOTES. 
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196 eS 

48 - Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
(Canadian Dollars per U. S. Dollar) 

105 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.1054 1 

91 1.1038 1.084 1.073 1.077 1.078 1.085 1.076 1.083 1.084 1.082 1.079 1.072 1.069 1.051 1.047 1.058 1.050 1.1145 g 


(Millions of U. S. Dollars) 





110 330 339 349 360 369 378 388 398 410 416 416 417 408 420 429 437 450 460 10 
597 346 363 402 418 454 484 512 579 597 615 637 659 593 568 558 546 547 535 11 
- 15 BP ge oe ee gee pea Bites Se AU, oC ee ee re 
ve 691 Me ater ee on ee ee eee. ga PU ne ae eae | (Gakkai | 
175 537 571 591 617 656 686 701 765 775 836 858 871 816 796 780 749 a .. & 
(Millions of Canadian Dollars) 
123 10 10 10 10 11 10 11 11 11 11 ll 12 11 12 12 BES cause secnce 
110 215 288 237 253 227 286 309 296 319 239 207 219 240° 276 257 244 254 21 
637 227 225 233 225 206 222 243 238 232 224 206 236 243° 250 251 231 212 22 
(1937 =100) 
ca a 23 
24 
(Millions of Canadian Dollars) 
038 1,917 1,980 1,969 1,944 1,958 1,998 2,046 2,041 2,038 2,020 2,006 1,929 2,052 2,014 2,046 2,029 2,029 2,068 g0 
(Millions of Canadian Dollars) 
960 2,825 2,811 2,881 2,880 2,929 2,916 2,906 2,918 2,960 3,019 3,068 3,092 3,068 3,188 3,185 3,242 3,312 40 
686 654 645 651 664 686 696 692 680 686 678 688 652 656 666 673 686 699 41 
652 2,358 2,372 2,882 2,388 2,390 2,440 2,542 2,678 2,652 2,622 2,597 2,552 2,624 2,604 2,591 2,583 2,557 42 
298 5,887 5,827 5,914 5,982 6,005 6,052 6,140 6,275 6,298 6,319 6,348 6,297 6,347 6,408 6,448 6,512 6,567 43 
749 709 728 685 671 712 734 751 781 749 740 711 718 760 776 734 751 790 bh 
(Millions of Canadian Dollars) 
184 1,126 1,108 1,184 1,146 1,135 1,180 1,201 1,169 1,184 1,131 1,189 1,164 1,188 1,155 1,201 1,184 1,155 1,176 50 
,150 2,926 2,860 2,896 2,855 2,914 2,974 3,007 3,158 3,150 3,030 2,952 2,977 3,063 3,000 2,986 2,990 3,033 51 
834 4,052 3,968 4,030 4,002 4,048 4,153 4,208 4,327 4,334 4,161 4,091 4,141 4,251 4,155 4,187 4,174 4,188 52 
408 3,322 3,326 3,308 3,331 3,368 3,403 3,393 3,435 3,408 3,484 3,520 3,605 3,668 3,667 3,660 3,670 3,697 53 
375 182 301 346 334 252 302 386 338 3875 473 582 ©. 278 343 445 480 544 sit Ctiwjc. 
(Millions of Canadian Dollars) 
—> %4<— —-> 646<——- _ —> 686 < Pee 22h peas ; ie ues éaaw 
— > 448 <—_— — > 5383 <—— —_—-> 550 <—_— unde ss ete oe paced , ses a, 61 
-—-> 286 <—— — > 1183<——_-- —-> 136 <——- ee oan ree aaa ar ee oe veae 
-—-> 146<—-- —-> -30<——_-  —> 84 <——_ eae as ee ene ope ; ae ek 63 
—> -432<—— —+> -88<—— -— > + -221<— oon os a if eg’ Vega 5 de aie 
—»> 15,405<—— _- —> 15,865<—— _- —> 15,449<—— ele gas este Pa eerkiPiaciae Torre Oem oa: — 
-_——> 299<——_-  —> 309<——-  —-> 309 <—_— orn Lidge ae ee es aoe ia eae aaear we 
(Per Cent) 
2.94 2.98 2.92 2.96 2.94 2.98 2.95 2.97 2.93 2.93 2.91 2.90 2.88 2.88 2.88 2.89 2.87 2.78 2.78 70 
1.44 1.85 1.88 1.47 1.44 1.52 1.46 1.49 1.58 1.58 1.68 1.63 1.68 1.68 1.68 1.67 1.68 1.69 a ee 
Al 41 41 Al 41 41 41 41 41 41 .41 42 42 50 50 51 51 51 51 72 
(1987 =100) 
94 91 98 101 98 95 95 98 100 98 96 90 88 88 87 81 86 89 90 73 
156 92 95 94 93 91 90 87 84 83 81 75 72 74 70 71 75 %@ «.... 
151 161 165 162 160 159 157 158 151 151 144 139 138 134 124 130 a 
181 (1937 =100) 
, 176 178 180 180 187 187 188 188 189 188 187 186 186 185 185 185 184 .... 80 
20 
200 CMEC IOR EES i oot kk Soler cr agers er ee re a 
153 ee uc e TS Clee ee te eon hee uae Sat See eo eal ee 
150 151 152 155 156 157 158 158 157 158 158 157 157 158 159 160 161 160 83 
177 (1939 =100) 
171 178 176 178 179 179 185 188 189 183 191 192 193 192 186 See. 
168 170 169 167 162 163 170 172 171 172 165 167 172 171 174 177 166 165 .... 90 
isd has ate aie eee. ete sinks re Sie Pe tare a 
126 (Millions of Canadian Dollars) 
Siam ealaas cepas) wale 92 
2,700 
t Official and private, as reported by U. S. banks. 
— 1 January /August. * Through October 15. ’Through July 5. ‘Beginning September 20. ’ Average September 20/30. Average 
ution of for September 1/16 was 1.051. * Beginning April includes trade of Newfoundland. 
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Chile 


INTERNATIONAL FINANCIAL STATISTICs 





1937 1938 1939 


Exchange Rates 
SELLING RATES 
Government 
Preferential 
Official 
Banking....... 
Curb..... 


Gold and Foreign Assets 
CENTRAL BANK 
10 Gold 
11 Foreign Exchange 
12 Total 
18 AMORTIZATION FUND 
14 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exports... 
22 SRRNEB Ts a sis aes bees 
VOLUME OF TRADE 
23 
24 Imports 
Assets of the Central Bank 
$0 FOREIGN ASSETS { 
DoMESTIC CREDITS 
$1 Government 
$2 Official Entities... 
83 Business and Individuals... . 
34 
35 CrepDITts To OTHER BANKS..... 


Assets of Other Banks 
DoMESTIC CREDITS 
40 Government 
Official Entities 
Business and Individuals... . 


Currency and Deposits 
MONEY SUPPLY 
50 
51 Deposit Money............ 
52 
53 TIME DEPOSITS......... 
54 GOVERNMENT DEPOSITS 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


71 SHARE PRICES (Nitrates)........ 


Prices and Wages 
WHOLESALE PRICES 
80 All Goods 
81 Home Produced Goods. . 
8&2 Import Goods... 
83 Cost oF LIVING 


84 WAGEs (Daily Earnings)......... 


Production and National Income 
INDUSTRIAL PRODUCTION 
Manufacturing and Building. 
Manufacturing 
Mining 
SE eee 
Copper Bar 
95 AGRICULTURAL PRODUCTION 
96 NATIONAL INCOME 
1937 


1938 1939 





1940 


on oO mvAo 


95 


102 

98 
110 
119 
160 


119 
115 
108 
105 

88 


105 
17.0 
1940 


1941 


19.37 
24.00 
31.00 


31.78 


(Millions of U. 


(Millions of U. S. D 


9.2 
153 
108 


100 
108 


(Chilean Pesos ~ U. 
19.37! 


1942 1943 1944 1945 1946 1947 1948 


S. Dollar) 
19.47 47 
25.10 25.10 
31.10 31.10 


32 .37 


25.00! 
31.00! 


31.75 


_e CO 
ye COND 
no MNO 
or AIM erty 
— or rane 
oO o co coon 
S. 
= 
8 
Ss 
a 


34. 


So 


6. 6. 


— 


8.1 


74 173 202 213 
129 131 156 197 
(1937 =100) 

96 92 5 88 

90 80 106 


(Millions of Chilean Pesos) 


200 


728 
347 
222 


1,296 
422 


438 1,029 1,189 1,127 


720 773 
564 661 
322 242 


876 5 1,576 
693 561 
238 2 214 


1,606 1,676 1,807 2,351 
345 214 361 1,022 


(Millions of Chilean Pesos) 


651 
189 
3,611 
4,451 
347 


4,164 
5,026 


759 951 1,065 
103 91 65 
4,983 6,050 9,259 
6,025 7,179 10,801 
381 530 607 2 944 


1,464 
77 


(Millions of Chilean Pesos) 


1,310 
2,343 
3,653 
1,487 

145 


8.94 
86 


119 
109 


129 
127 
125 
100 
115 


98 
- of Chilean Pesos) 
0.0 


1941 


2,390 
4,130 


1,700 2,100 

2,794 3,589 

4,494 5,689 6,520 9,614 

1,688 1,891 2,824 3,085 
154 207 312 322 
(Per Cent) 


8.41 8.37 8.33 8.20 
(1937 =100) 


123 163 183 467 


3,170 
6,444 


(1937 =100) 
162 179 184 
140 150 166 
209 238 223 
173 201 224 
259 288 344 


(1937 =100) 
126 130 129 
126 127 122 
121 120 119 
94 83 70 
e~ “po 124 


116 117 
28.7 33.8 


1942 1943 1944 1946 1947 1948 


a 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commod.ty distribution 


of trade, rediscount rates, and national income are found in COUNTRY NOTES. 








VoLUME II, NUMBER 10, OCTOBER 1949 Chile 











ae ne SO arcs 
— Apr May June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept 
18 
(Chilean Pesos per U. S. Dollar) 
19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 1 
25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 # 
47 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 $8 
10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 4 
10 54.07 59.60 60.73 65.68 63.57 63.80 67.05 68.50 66.12 66.59 65.94 61.95 60.72 64.68 71.12 78.95 81.57 93.15 6& 
10? 
48 (Millions of U. S. Dollars) 
45.2 45.9 45.8 44.2 48.9 48.5 48.5 48.4 43.4 43.7 43.5 48.6 48.5 48.6 43.6 48.5 43.9 43.3 10 
5.3 6.0 3.8 6.5 7.8 49 35 7.5 9.8 10.2 12.1 15.4 17.1 17.2 18.0 24.2 22.9 25.4 1 
4 50.5 652.0 49.7 50.7 51.2 48.5 47.0 50.9 53.1 53.8 55.6 59.0 60.6 60.9 61.6 67.7 66.8 68.7 12 
).8 6.2 48 $2 42 442 441 «8.4 «2.7 #« 2.6 2.8 19 1.7 38.8 54 #32 3.1 42.4 2.1 18 
1 50.6 48.6 58.0 60.2 55.9 51.5 58.8 52.9 55.6 54.5 56.0 52.0 62.6 54.8 56.3 65.1 57.9 14 
«6 (Millions of U. S. Dollars) 
6 5 6 5 4 4 4 9 J 4 1 3 5 4 5 4 5 20 
5.7 26 35 31 18 20 39 33 34 33 25 17 33 27 29 40 DO idse, <acelae 
21 17 26 24 24 24 28 23 22 22 22 26 24 24 24 _ Peers 
328 (1987 = 100) 
24 


(Millions of Chilean Pesos) 
1,566 1,611 1,540 1,572 1,587 1,502 1,456 1,579 1,647 1,668 1,723 1,828 1,879 1,887 1,909 2,099 2,071 2,131 $0 





647 1,526 1,526 1,521 1,520 1,519 1,517 1,507 1,506 1,495 1,494 1,493 1,490 1,455 1,454 1,450 1,449 1,410 1,407 $1 
1,031 1,006 1,061 1,060 1,067 1,099 1,112 1,144 1,199 1,266 1,288 1,487 1,383 1,407 1,409 1,484 1,439 1,435 sg 
495 618 739 793 788 768 762 706 687 683 597 641 925 1,124 1,209 1,320 1,382 1,244 1,226 ss 
199 3,175 3,271 8,875 3,868 8,355 38,878 38,324 38,387 38,3877 3,358 3,423 3,852 3,963 4,070 4,179 4,214 4,093 4,068 $4 
oo 1,445 1,410 1,219 1,354 1,181 1,323 1,261 1,846 1,762 1,782 1,584 1,458 1,418 1,545 1,511 1,891 1,327 1,451 385 
762 (Millions of Chilean Pesos) 
1,626 1,605 1,467 1,450 1,454 1,452 1,458 1,448 1,410 1,406 1,461 1,342 1,390 1,406 1,454 1,477 1,442 .... 40 
124 138 141 143 137 125 156 183 168 138 134 500 476 508 528 548 561 wee cae 
410 12,029 12,257 12,445 12,665 12,711 12,902 13,097 13,548 14,399 14,803 14,638 14,665 14,732 14,973 15,428 15,864 16,003 caste Jae 
168 13,779 14,000 14,053 14,259 14,302 14,479 14,706 15,179 15,978 16,349 16,233 16,507 16,599 16,887 17,411 17,858 18,006 .... 48 
ae 1,346 1,554 1,858 1,488 1,515 1,554 1,418 1,501 1,560 1,678 1,562 1,888 1,756 2,077 2,012 2,006 2,031 .... 
( 
560 (Millions of Chilean Pesos) 
4,082 3,958 3,982 3,917 3,811 3,848 3,959 3,964 4,316 4,191 4,374 4,419 4,680 4,535 4,606 4,645 4,525 4,633 50 
9,176 9,112 9,068 8,856 9,089 9,150 8,987 9,059 8,959 8,750 9,086 9,811 9,895 10,309 10,647 10,080 10,175 Sata Le 
316 18,258 13,065 18,000 12,7738 12,900 12,993 12,946 18,028 18,275 12,941 13,460 14,230 14,575 14,844 15,253 14,725 14,700 .... 652 
959 8,196 8,277 3,877 3,405 3,451 38,488 38,525 38,585 3,472 3,548 3,782 3,924 3,988 4,058 4,128 4,583 4,663 eek, ae 
yond 634 748 1,041 1,316 1,287 1,276 1,498 1,882 2,750 3,005 2,684 2,306 1,995 2,103 2,358 2,709 2,704 sae Se 
po (Per Cent) 
— 8.338 8.38 8.383 8.88 8.83 8.38 8.388 8.383 8.33 S.38 8:08 8.06 8:48 8.03 8.06 8.36 8.93 86.8 
2. 849 1,095 1,175 1,174 1,202 1,144 1,183 1,092 1,042 936 929 909 915 CF kiss ar re chee Coe 
042 (1937 = 100) 
337 $42 347 350 855 364 867 368 368 377 379 382 885 385 396 ae cae 
337 $42 346 350 353 355 356 358 358 368 370 374 378 378 393 Bee nse Kaho 7a 
337 343 348 349 868 383 387 387 388 393 394 396 397 396 399 403 Sati Sue. tae 
— 432 4838 487 447 460 475 474 # «471 += 471 488 486 4938 517 523 528 .... .... 1... 88 
356 705 768 728 747 761 772 796 799 842 Sac ame 808 WO” dacs ee ete ag wed Tae 
446 
747 (1987 = 100) 
166 157 153 152 159 157 170 182 189 155 154 178 168 175 158 166 ewan —— ae 
160 144 139 146 147 148 166 172 176 150 150 176 164 143 152 153 mene Sea ee 
127 126 130 119 125 119 136 123 125 123 108 124 120 114 108 105 ee eae: 
164 129 130 124 127 125 117 125 125 129 124 110 124 121 128 128 put vie. “0 
Le 103 105 117 101 112 105 112 108 112 110 98 111 102 96 aus 94 
126 (Billions of Chilean Pesos) 
107 see dens cate cae casa avant eoue aden noes natant ae 96 
Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
1948--—-— —— - --------_ —_-_--- --— ——_— — —— 1949 
eee t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
- 1 January 1/August 15. * Beginning February. 
ibution 


Page 49 








China 


Exchange Rates 
SELLING RATES 
1 Official........ 
Open Market 
Without Certificates 
With Certificates... 
Curb Market Shanghai* 


Gold and Foreign Assets 

10 SHORT-TERM ASSETS IN U. S.+ 

Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c. i. f 
VOLUME OF TRADE 

22 Bristles Exports 

23 Tung Oil Exports 

24 Silk Exports 

Assets of the Central Bank 
DOMESTIC CREDITS 

80 Government 

$1 Non-Government 

82 Total 

Assets of Other Banks 

40 DomMeEstTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 
Currency 
Deposit Money 
Total 
Prices 
WHOLESALE PRICES 
80 Home Produced Goods 
81 Cost OF LIVING. 


1937 


1,500 


1,500 


2,200 


2,268 
1,808 
4,076 


1938 


1939 


2,500 
100 
2,600 


4,300 
4,287 


2,409 
6,696 


175 


166 


1939 


4 


v0 


vo 


‘ 


3 
11 


88 
23 
63 


,900 
200 
, 100 


, 900 


7,867 


»297 


, 164 


1940 1941 


INTERNATIONAL FINANCIAL STATISTICs 


1942 1943 1944 1945 


a _ 


1946 1947 1948 


(Yuan per U.S. Dollar) 


3.33 


19.05 


12,000 X 20.00 


sae 90,000 
— 120.0 
85.00° 545° 1,350° 6,450 145,000 X125.00 


20.00 20.00 20.00 20.00 


(Millions of U. S. Dollars 


157 


2.93 
2.43 


68 
20 


oi 


9,100 
100 
9,200 


11,500 
15,133 


6,446 


21,579 


948 
694 


1941 


361 574 427 582 432 


Billions of Yuan) 
420 6,432 xX 1,399 
1,909 14,3895 xX 1,193 


118 101 
34 78 
18 19 


Millions of Yuan 
76,100 220,900 1,264,000 
10,300 14,000 98 , 000 
33,200 86,400 234,900 1,362,000 7,284,000 x 


Millions of Yuan 
5,500 6,800 11,600 36,000 


Millions of Yuan 
34,540 75,379 189,500 1,031,900 4, 000 
15,040 22,812 78,888 464,182 5,012,313 
49,580 98,191 268,388 1,496,082 9,096,313 


1937 =100) 
61,5007 3,564,000 33 
62,6977 337,900 33° 


1942 1943 1944 1945 1946 1947 1948 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, agricultural production, and national income are found in COUNTRY NOTES. 
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948 i ——_—_—_—_—_— — 1948 —-____—__ ————— —_—_—_ 1949 — SUE 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
00 (Thousands of Yuan per U. S. Dollar) (Gold Yuan per U. S. Dollar) 
, 12 12 _ _— —X¥ 4.05 4.05 20.00 20.00 20.00 20.00 20.00 20.00. .... ccoe BRP 1 1682 7 
00 328 480 480 480 480) —- —-—- — — —- —- —- = 2 
00 — — 2,487 4,887 8,287°x — — 30.50 120 240 2,650 16,200 195,000 3 
860 1,170 3,700 8,500 12,000°X12.50 15.50 90.00 125 1,100 3,860 .... 425,000‘ 4 
216 (Millions of U. S. Dollars) 
- 150 156 143 158 146 182 155 194 216 190 182 179 162 147 119 125 124 ice BE 
399 (Billions of Yuan) (Millions of Gold Yuan) 
193 5,296 7,685 10,127 39,405 101,064 X 85 68 37 737 pees aie Ae aes eat pi 2a Sains Ses ae 
8,395 18,026 10,3807 22,307 127,660 xX 75 99 88 268 ae wices ey ee an ales a May or vara te 
(1937 =100) 
96 60 80 203 ee wen Mee ats pate biked Seaata paces acd eee ohal shall aan ; 22 
44 58 51 96 er aes ee oe ize as Satan an tea shia o. 
6 4 1 5 1 ee seas Caen ae wera Bia eae a i Sigel oe 
(Hundreds of Billions of Yuan) 
ee ee ae eae 30 
$1 
1,325 ahah es aes $2 
(Hundreds of Billions of Yuan) 
246 40 
(Hundreds of Billions of Yuan) 
1,350 aac awa ee ee ee sated re aes sear 50 
52 
(1937 =.001) 
357 924 2,722 4,466 .... saa caclt oe —_ sen aa bi one Pm aoe 80 
220 283 596 1,360 3,048 .... eer = res anets eee ee nian oan aa aad re coven: Cae 
1948 
hace Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept 
——- a —1948—-— —— - W= 1949—— ---— -—- -— 
bution ; ; ‘ ; 
* Free market quotations prior to 1947. t Official and private, as reported by U. S. banks. 
' New gold yuan issued August 19. * Silver yuan per U. S. dollar. 3 August 19. * April 22. § July. ¢ Chungking. December aver- 
ages. 7 September /December. 8 May/December. ® August 15. 
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Colombia 


Exchange Rates 
SELLING RATES 
Official Without Tax........ 
Official With Tax 
Class I Imports........ 
Class II Imports....... 
Class III Imports....... 
Class IV Imports....... 
Ce, OS a re 
RE es hi 
BUYING RATES 
8 RN te Le ae aig 
Gold and Foreign Assets 
BANK OF THE REPUBLIC 
10 Gold 
11 Foreign Exchange.......... 
12 NE he ie i a ais 


OTHER BANKS 
13 Foreign Exchange.......... 


PRT ELGG Sian sch acs ds enn oie 
15 SHORT-TERM ASSETS IN THE U.S.f 


NA nes tome 


Foreign Transactions 
20 GOLD PRODUCTION............. 


VALUE OF TRADE 
21 CR lee a Lixin bw we eo o's 
22 ME ES Ds. ca sie ps hee cs a 


VOLUME OF TRADE 
23 Coffee Exports............. 


Assets of the Bank of the Republic 
80 FOREIGN ASSETS{.............. 
DoMESTIC CREDITS 


$1 icowermmeemt. .........<.c0- 
82 Official Entities............ 
33 Business and Individuals... . 
$4 Ee cea ead we baa 


85 CREDITS TO OTHER BANKS...... 


Assets of Other Banks 
40 FOREIGN ASSETS§.............. 
41 DOMESTIC CREDITS............. 
a Ne 
Currency and Deposits 

MONEY SUPPLY 


50 Sr La igs gos 
51 Deposit Money............ 
52 UE eta a bens 


58 TIME DEPOSITS................ 
54 GOVERNMENT DEPOSITS......... 
Money and Capital Market 

70 GOVERNMENT BOND YIELD...... 


7i Smane Pricms................. 


Prices and Wages 


WHOLESALE PRICES 
Export Goods 
80 I ek Bhd ans tae Ni as 


81 Cost or LIVING................ 


82 WAGES (Daily Earnings)........ 


Production 
90 CRUDE PETROLEUM............. 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distributio 
of trade, discount rates, and national income are found in COUNTRY NOTES. 


1937 


1.768 


1.786 


1.82 


1.754 


16 


9 


27 


152 
170 


100 


36.4 


45. 
12 


63. 
18. 


100 
100 


100 
1937 


1938 


33 


144 
159 


102 


47.2 


38. 
12. 


53. 
18. 


rn 
oocowor 


100.2 
23.0 


81. 


141. 
15. 
13. 


HM WO ADO 


8.92 
101 


93 
113 


100'° 


106 
1938 


1939 


1.755 


1.768 


1.78 


1.745 


21 
24 


25 
12 


136 
183 


_ te 
tb i] 
“Ie po a 


i] 
rt 
c= 


107.9 
26.1 


82. 


146. 
16. 


oh wre 


8.17 
124 


100 
118 


105 


118 
1939 


1940 


1.755 


1.7825 
1.822 
1.898 
1.980° 
1.88 


1.745 


17 
24 


26 
16 
39 


126 
148 


108 


78 
114 


108 


126 
1940 


1941 


(Colombian Pesos per U. S. 
1.755 1.755 1.755 


1.823 
1.864 
1.942 
2.025 


1.86 


1.745 


1942 1943 
1.823 1.823 
1.864 1.841 
1.942 1.868 
2.025 1.897 
Aone 1.76 
1.745 1.745 


INTERNATIONAL FINANCIAL STATISTIcy 


1944 


Dollar) 
1.755 


. 823 
.833¢* 
. 8434 
"85444 


— pt pe 


1.75 


1.745 


(Millions of U. S. Dollars) 
1 2 59 


- 


o 


6 37 54 66 

23 62 113 158 

1 2 1 2 

23 64 114 160 

11 Xx 43 67 84 
(Millions of Colombian Pesos) 

39 40 35 34 
134 171 219 227 
170 105 147 175 

(1937 =100) 

71 104 127 119 
(Millions of Colombian Pesos) 
39.5 108.2 198.4 276.9 
54.5 59.8 56.9 66.3 
12.6 13.6 12.1 8.8 
17.7 5.2 5 3 
84.8 78.5 69.1 75.3 
28.5 7.2 4.5 28.4 
(Millions of Colombian Pesos) 

2.5 2.4 2.6 3.8 

144.3 151.1 170.4 211.7 

26.1 41.9 44.1 75.9 

(Millions of Colombian Pesos) 

95.0 119.3 148.5 196.3 

80.9 112.6 169.2 210.4 

176.0 281.9 312.7 406.7 

18.2 18.7 26.4 28.0 

14.2 20.7 39.1 37.0 
(Per Cent) 

X 6.41 6.36 6.28 6.51 
(1937 =100) 

1ll 119 155 174 
(1987 =100) 

114 113 121 144 

112 122 141 170 

(May/Dec 1988 = 100) 

107 111 118 146 
(1987 =100) 

121 52 66 112 
1941 1942 1943 1944 


1945 


1.755 


1.817 


1.83 


1.745 


127 
50 
177 


180 
79 
31 


246 
281 


125 


309.4 


65. 


74. 
25. 


286. 
85. 


cw wr 


218. 
254. 
472. 


aon 


76.2 


6.62 
186 


170 
189 


163 


112 


1945 


1946 


1.755 


1.817 


1.84 


1.745 


145 
31 
176 


180 
58 
27 


352 
403 


137 


308.5 


oo fo 
D> Ov 
— PROwo~ 


orf oe 
ow or 


270.0 
313.4 
583.4 


40.5 
63.7 


6.64 
196 


217 
207 


182 


110 
1946 


1947 


1.755 


1.819 


2.17 


1.745 


83 
111 


114 
46 
23 


446 
639 


129 


194.5 


103. 
37. 


140. 
108 


Go monte 


_ 
_ 
S 
ow & 


279 
245 


218 


123 
1947 










VoLU 

1948 
A 

1.755! 
2.008 J 3:7 

2.1065 

2.2825 
inp 1.8 

2.738 
2.68" FT 2.6 
5-8 
1.7458 “ie 
1.74 
84 
; ‘ 

88 
54 ‘ 
‘ 

21 

507 
588 

135 
5 

163.1 
164. 

131.9 
=. 110. 
193.3 J {2° 
145.2 F167, 
100. 

8.0 
495.7 5. 
94.8 F 463. 
109. 

367.7 
re me. 
* F380. 
31.2 F678. 
25.3 30.1 
81.1 

7.13 
133 | 7-0: 
13; 

314 
ogg 78 

117 
1948 88 




















— | yo.ume II, NUMBER 10, OcTOBER 1949 Colombia 
eo FUL i OSS 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
155! (Colombian Pesos per U. S. Dollar) 
0018 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.958? 1.958 1.958 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1 
106° 2.001° 2.001 2.001 2.001 2.001 2.001 2.156? 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2 
282! 82 1.82 2.106 2.106 2.106 2.106 2.106 2.106 2.274? 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.2374 2.274 § 
7381 1. ' 2.282 2.282 2.282 2.282 2.282 2.282 2.548% 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 4 
om —_ — — — — —— — — — — — — —= a = § 
68" 2.600 2.637 2.740 2.796 2.907 3.080 2.776 2.589 2.678 2.655 2.768 2.7389 3.116 3.202 3.267 3.256 3.205 3.212 6 
2.61 2.60 2.75 a idee oe ian ia 2.75 vaca eta ae ‘ape sai ys bce Gar 7 
7458 
1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.7457 1.950% 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 8 
(Millions of U. S. Dollars) 
tee 81 69 65 a sans er hae lee rere Sande | aes dees aeaheke aah aoa ee i Whecon 
84 14 23 30 BD? ite os ayes ge ie Gee pe ee ke ee 
95 92 95 92 87 78 81 83 84 84 77 67 64 72 78 88 87 92 12 
4 
88 3 3 3 3 2 2 3 2 4 3 2 3 4 4 4 5 3 ibaa 
54 98 95 98 95 89 80 84 85 88 87 80 70 68 76 82 92 90 cuae | ae 
27 40 48 49 46 39 46 50 54 56 49 42 39 46 52 60 TP? «cua 
21 (Millions of Colombian Pesos) 
1 2 1 2 2 2 2 2 = 2 3 2 2 2 2 2 aie gta. 
507 
588 23 44 47 45 43 40 48 50 58 44 41 46 40 42 51 
62 41 51 47 54 46 42 40 40 55 49 49 35 51 56 42 ; 22 
135 (1937 =100) 
59 134 145 144 141 127 153 166 191 128 110 118 96 107 136 145 
63.1 (Millions of Colombian Pesos) 
31.9 164.8 162.6 166.7 162.3 158.6 187.8 141.0 144.3 1638.1 163.4 151.6 180.3 122.1 189.8 152.1 169.9 170.1 179.2 380 
=. 110.7 118.6 127.6 126.8 128.4 119.7 120.1 129.7 181.9 1838.7 182.0 182.3 185.2 185.1 184.7 185.1 134.7 135.7 931 
93.3 40.5 38.9 35.2 36.1 36.1 36.5 38.3 41.5 42.0 41.4 40.4 39.3 38.5 36.8 36.7 36.7 37.2 37.4 32 
93. 16.5 16.5 26.6 29.1 29.1 16.4 16.4 16.4 19.3 22.6 30.7 32.2 42.4 52.1 62.9 63.4 61.5 49.2 $33 
145.2 167.7 174.1 189.4 192.1 188.6 172.6 174.8 187.7 193.3 197.8 203.1 203.8 216.1 224.1 234.4 235.1 233.4 222.3 3% 
100.9 99.8 99.0 100.5 106.5 129.5 184.8 188.6 145.2 105.2 110.5 119.8 112.8 111.3 110.7 84.0 111.9 129.7 985 
8.0 (Millions of Colombian Pesos) 
495.7 5.3 5.2 4.5 4.4 3.5 4.4 5.5 4.3 8.0 5.3 4.7 5.3 7.8 7.0 wan 9.2 6.6 anew ae 
94.8 463.8 462.6 461.1 482.5 490.9 508.4 507.1 505.3 495.7 499.6 508.4 524.9 520.9 525.8 517.7 532.3 554.7 isnen “aa 
109.4 119.0 101.3 119.6 128.6 123.4 120.3 128.3 94.8 115.6 122.0 122.5 118.9 128.2 118.8 130.5 125.6 ee 
es (Millions of Colombian Pesos) 
at 298.0 296.1 310.9 314.4 303.4 300.1 317.3 318.4 367.7 9330.7 326.1 314.8 320.5 336.4 352.7 349.6 349.6 370.1 50 
; 380.6 887.4 372.4 409.0 414.9 411.5 415.5 429.9 381.3 431.1 488.5 486.2 487.3 452.7 484.4 478.8 489.8 pala: “Cae 
31.2 678.5 6838.4 683.3 728.4 718.8 711.6 782.8 748.3 749.1 761.8 764.6 750.5 757.8 789.1 787.1 828.4 839.4 52 
25.3 30.0 28.6 20.5 28.9 26.5 2.2 29.9 27.56 8.2 $82.2 388.9 87.4 935.7 34.5 935.7 36.1 36.2 53 
31.0 30.4 33.0 36.3 37.6 32.4 $82.5 $32.6 25.3 24.7 25.8 29.5 25.6 24.2 21.5 23.4 24.7 54 
7.13 (Per Cent) 
133 7.02 7.86 7.86 7.86 7.50 6.58 6.66 7.82 7.25 on 6.47 6.62 6.82 oe 6.61 6.67 6.67 6.61 70 
(1937 =100 
133 130 127 131 133 132 128 128 131 135 134 131 127 124 127 127 129 131 71 
314 (1987 ~100) 
ogs! 285 292 295 306 332 331 341 346 352 356 346 349 349 349 352 araine sara a 
(May/Dec 1938 = 100) 
285 291 293 291 289 290 292 297 297 300 306 307 304 301 305 303 303 81 
Tea ae 82 
111 (1987 = 100) 
1948 85 120 126 131 143 138 147 142 146 138 126 150 152 160 148 151 ee oie, =e 
— Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr — June July Aug Sept 
1948—-—-——-------. ——- ~~ —-—--- —_—_—_— 1949 ——_—_—$<$_——— 
stributio 
t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
‘Through December 16. ? Beginning December 17. 3 February /December. ‘ January/April. ‘June 9/December 16. 
‘Beginning June 9. 7” Average for available months. * Through December 16. For the period June 9/December 16 a premium rate of 1.845 also 
existed. * Average of 11 months. 10 May/December. 
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Costa Rica 


Exchange Rates 
SELLING RATES 
Official : ees 0 
With Surcharge........ 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold 

11 Foreign Exchange 

12 Total : 
OTHER BANKS 

13 Foreign Exchange 

14 TOTAL Pasion. i : a: 

15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 

20 Exports...... 

21 Imports, c.i-f. 
VOLUME OF TRADE 

22 Coffee Exports 

23 Banana Exports... 

24 Cacao Exports 

Assets of the National Bank 

80 FOREIGN ASSETS }. 
DOMESTIC CREDITS 

31 Government 

82 Official Entities 

33 Total ae 

34 CREDITS TO OTHER BANKS 


Assets of Other Banks 

40 FOREIGN ASSETS §.. 
DOMESTIC CREDITS 

1 Government 

2 Official Entities 

3 Business and Individuals 

4 Total 

5 


4 CASH 


J, 

Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money 

52 Total 

53 TIME DEPOSITS 

54 GOVERNMENT DEPOSITS 


Price 
WHOLESALE PRICES 
80 All Goods 
81 Home Produced Goods 
82 hap oods 
83 Import Goods 
>4 COST OF LIVING 


1937 


INTERNATIONAL FINANCIAL STATISTIq 





NVOLU 
i— 


J 





1937 1938 1939 1940 1941 1942 1943 1944 


(Costa Rican Colones per U.S. Dollar) 


5. 5.62 5.62 5.62 


5.8% 5.71 5.65 5.66 


(Millions of U. S. Dollars) 

79 81 5.88 

.62 a 8.99 ; 
2.41 0.52 14.87 13.1% 


1.40 2.04 1.35 
3.81 12.56 16.22 
12.36 12.24 


1.61 
14.76 
7.37 


(Millions of Costa Rican Colones) 
54.8 57.1 68.7 58.6 
99.9 69.0 114.5 120.9 

(19387 =100) 
1 87 102 79 
5 46 49 40 
7 77 76 57 
(Millions of Costa Rican Colones) 
13.5 il 83.5 73.8 
0. .0 9.7 
5. 5.0 5 
25. 25.0 


24.8 
o. 8 3.3 


(Millions of Costa Rican Colones) 
7.9 ll. 7.6 9.0 


4.6 5. 
6.3 6. 
56.6 53.8 
67.5 65.8 ; 
18 28. 40. 


(Millions of Costa Rican Colones) 
35. 52.8 68.6 71.0 
35. 68.7 85.7 89.5 
71.3 121.5 154.3 160.5 

a2 1.2 6.1 


a4 11.5 iac4 


(1987 =100) 
100 97 i 101 132 165 
100 98 ‘ ‘ 98 127 165 
100 87 81 106 145 
100 96 107 143 165 


100 101 102 123 158 


1938 1941 1942 1943 1944 


1945 1946 1947 1948 


5.62 5. Oe 6. 
5.68 


om wo 


44 


29 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, and discou" 


rates are found in COUNTRY NOTES. 








\vo.uME II, NuMBER 10, OcTOBER 1949 


Costa Rica 
































ATISTIC; 
ATISTI¢y 2 a tin _ a we 
en Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
1948 ™ P 
(Costa Rican Colones per U. S. Dollar) 
f5.67 5.67 5.67 5.67 5.67 5.67 5.67 65.67 5.67 5.67 5.67 5.67 1 
5.67 5.67 5.67 5.67 5.67 5.67 ea 80? 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 2 
5.67 6.89 -7.25 05 T.18 ¢.28 tae TO CT. 7:8 UTS UTS U8. 
(>. 6.25 6.28 6.21 6.28 6.48 6.66 \g'o12 8'37 8:17 8.25 8.34 8:35 868 8.83 895 892 8:98 9:16 4 
}e:31 
\8.48 (Millions of U. S. Dollars) - 
2.05 2.08 2.08 2.08 2.08 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 10 
5.78 6.49 3.68 2.50 1.65 98 1.42 1.89 3.09 3.01 ‘ 30 5.17 4.78 3.838 2.88 3.01 3.20 3.03 11 
2.06 7.838 8.57 5.76 4.58 3.78 38.04 8.47 3.45 5.15 5.07 6.26 7.22 6.79 5.89 4.89 5.07 5.25 5.08 12 
3.09 
5.15 $8.49 2.90 $3.05 $3.28 38.27 2.76 2.81 3.13 3.43 4.04 3.96 3.44 2.86 2.59 2.69 3.02 2.63 2.64 13 
11.82 11.47 8.81 7.81 7.00 5.80 6.28 6.58 8.58 9.10 10.21 10.67 9.65 7.98 7.58 8.09 7.89 7.73 14 
3.43 10.40 12.20 10.00 9.00 8.64 7.19 6.86 7.95 8.91 9.72 10.62 10.41 10.67 7.49 6.61 7.26 8.58 15 
8.58 
8.91 
(Millions of Costa Rican Colones) 
9.1 22.0 a5.7 14.7 13.4 6.5 10.1 11.3 15.5 1 ee 17.4 20 
aandl S80 2S Gi ae Bet CUMS CUS USSR CBS a 21.2 ae 21 
178.7 (1987 =100) 
237.8 se ee 22 
23 
60 er sah ahah ee 24 
= (Millions of Costa Rican Colones) 
44.1 48.8 982.4 25.8 21.0 17.1 19.5 19.4 29.0 28.5 385.2 40.7 988.2 3830.8 27.5 28.5 29.6 28.6 $0 
29.0 8.8 8.7 8.7 20.8 17.8 20.6 24.9 31.0 35.1 28.5 26.9 28.7 25.38 21.8 21.7 24.6 24.8 25.7 $1 
28.1 21.2 22.1 17.0 17.0 16.9 16.9 16.9 16.9 16.9 16.8 16.8 16.8 16.8 16.8 16.8 16.8 16.7 $3 
35.1 88.5 29.9 30.8 387.38 84.8 987.5 41.9 47.9 652.0 45.3 43.7 40.5 42.2 38.7 38.5 41.4 41.0 42.4 $$ 
a 52.8 44.9 61.1 62.9 62.6 64.9 64.0 60.5 68.7 64.0 64.1 60.5 57.9 61.2 64.6 68.8 64.6 67.0 3% 
63 1 (Millions of Costa Rican Colones) 
10.7 16:3 17.2 18:2 1864 16.5 6.8 17.6 10.8 2S 23 394 16:1 144.6 162 17:30 148 4S 90 
19.3 O35 10.7 Wel HT Ws We wT USS (If 25.9 27.1 27.7 30.8 938.0 85.2 988.0 38.9 48.1 4 
se )6 USS COTS aS COS COT 16.1 ae 9.0 w4 WS 16.5 15.5 18.8 18.8 17.3 17.5 17.5 42 
19.1 181.0 129.6 185.38 186.0 189.0 140.8 142.2 148.4 145.8 151.5 154.6 155.7 154.6 157.5 151.7 157.5 161.2 165.8 48 
9.0 155.4 161.9 168.9 164.2 171.1 175.2 175.0 174.2 178.9 190.8 195.7 198.9 200.4 209.4 205.8 212.9 217.7 226.5 44 
te 25.8 19.1 16.9 14.6 1.300 WO 12:9 14.1 16.1 11.8 138.6 12.3 9.3 138.4 18.2 18.6 12.0 9.6 465 
16.1 (Millions “f Costa Rican Colones) 
102.7 94.5 98.2 100.4 99.1 96.7 97.9 99.0 109 105.2 105.9 104.1 104.2 100.9 99.2 99.1 97.9 99.3 50 
108.5 105.8 98.0 89.4 88.4 90.4 92.9 95.9 95. e 105.38 109.4 116.9 116.2 122.1 124.2 126.9 134.1 138.1 651 
109.8 211.2 199.8 191.2 189.8 187.5 187.1 190.8 194.9 204.8 210.4 215.2 221.0 220.5 228.0 223.4 226.0 232.0 237.4 52 
at 4.2 4.6 4.5 4.5 4.5 4.4 4.1 4.4 4.1 4.1 4.2 4.5 4.8 4.9 4.9 4.8 4.6 4.5 58 
ae eo ie 11.38 10.8 29 %&I.eke we 144 18.5 15.2 17.8 16.3 138.7 14.38 15.1 15.4 16.3 18.0 54 
13.5 
aS 
231 230 229 218 218 217 215 220 218 221 222 223 223 221 219 80 
218 218 216 204 205 204 201 208 307 207 212 214 217 216 216 214 81 
224 362 354 350 351 352 352 353 358 356 355 353 352 352 363 366 376 82 
210 262 261 262 252 250 250 249 251 250 243 244 241 238 238 233 233 83 
356 214 212 214 213 215 216 218 222 223 224 228 226 228 231 231 235 84 
Zvi 
216 Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr 4 June July Aug Spet 
1948 7 ail - 
t Official and private, as reported by U.S. banks. t{ Equivalent to lines (12). § Equivalent to line (13). 
. ' Through December 12. * Beginning October 13. 
| discout 
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Cu ba INTERNATIONAL FINANCIAL STATISTIC3 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Cuban Pesos per U. S. Dollar) 
1 Without Tax . ‘ 1.028 .999 1.000 1.000 1.000 
2 With Tax ; ; 1.049 1.019 1.020 1.020 1.020 
Gold and Foreign Assets 
TREASURY (Millions of U. S. Dollars) 
10 Gold 1 1 16 46 111 
11 _— 16 6 47 
12 tal 1 32 52 159 


18 cebds  wides 18 57 94 105 
14 weal pal 24 71 31 101 
15 Total es wea 41 128 125 206 


BUSINESS AND INDIVIDUALS 
16 Foreign Exchange eo er 26 43 79 128 
17 Foie) Salis 69 204 256 492 
18 SHORT-TERM ASSETS IN THE U.S.t lod eee 62 100 70 139 


Foreign Transactions 


VALUE OF TRADE (Millions of Cuban Pesos) 
20 (a ahinre’ 217 182 352 433 
21 Imports, f. 0. b 137 147 177 208 
VOLUME OF TRADE (1987 =100) 
22 Raw Sugar Exports ‘ 116 63 133 139 


Assets of Banks (Millions of Cuban Pesos) 
40 DoMESTIC LOANS AND DISCOUNTS. ; ‘ ; ‘ 60.4 68.1 717.5 88.0 


Currency and Deposits 


MONEY SUPPLY (Millions of Cuban Pesos) 
50 Currency 72.3 01.0 117.4 168.6 261.2 
51 87.6 102.5 148.4 208.1 297.4 
52 Total 159.9 193.5 160.8 361.6 548.6 


53 37.1 31.9 88.2 45.8 62.1 
Prices 
WHOLESALE PRICES 
Export Goods (1987 =100) 


80 Sug 97 144 139 140 168 202 274 
UNIT VALUE OF TRADE (1985/89 =100) 
81 aro Pace 184 205 240 303 


82 Imports i aa soe a a uh omy 188 194 232 293 
(July/Dec 1987 =100) 
83 RETAIL Prices (Food) 100! 99 94 92 100 132 151 172 194 212 249 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


_ Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 





— VoLUME II, NUMBER 10, OcTOBER 1949 Cuba 


1 98 —_ 1949 i — 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar May June July Aug Sept 


(Cuban Pesos per U. S. Dollar) 


1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1. 1.000 1.000 1.000 1.000 1 
1020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1. 1.020 1.020 1.020 1.020 2 


(Millions of U. S. Dollars) 
289 289 289 289 289 289 289 301 301 
55 66 56 88 28 19 17 31 59 
344 355 345 326 317 308 306 332 366 


70 82 95 87 87 85 79 79 
221 194 186 178 179 171 178 171 
291 276 281 265 266 256 257 250 


263 270 278 303 296 293 300 311 
898 901 904 894 879 857 863 893 
255 229 226 217 219 219 226 224 


(Millions of Cuban Pesos) 
54 77 74 44 43 38 36 34 43 49 
43 45 37 36 48 46 40 46 44 37 
(1987 =100) 
180 267 276 176 166 124 145 68 94 192 166 
(Millions of Cuban Pesos) 
222.7 281.2 227.1 230.9 209.7 195.6 196.2 194.2 195.2 204.8 215.6 233.5 241.5 


(Millions of Cuban Pesos) 


5382.2 563.1 554.1 563.6 576.7 577.9 582.3 583.2 585.7 579.0 591.2 637.3 645.2 
474.7 491.8 502.3 495.8 499.8 488.7 469.4 449.3 437.4 430.9 442.6 436.0 436.9 
1,006.9 1,054.9 1,056.4 1,059.4 1,076.5 1,066.6 1,051.6 1,032.6 1,023.1 1,009.8 1,033.8 1,073.4 1,082.0 
8 


98.9 100.4 101.2 102.5 102.8 102.9 104.7 104.0 102 102.3 102.2 102.9 103.4 


(1937 =100) 


(1985/89 =100) 


(July/Dee 1937 =100) 
76 281 277 286 277 254 246 243 238 


Aug’ Sept Oct Nov Dec Jan Feb Apr May June July Aug Sept 
1948 ——- ——--- —---—- -—--- —--—— $$ 194 9 cm 


A 


t Official and private, as reported by U. S. banks. 
1 July /December. 





Czechoslova kia INTERNATIONAL FINANCIAL STATISTICs 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Korunas per U. S. Dollar) 
1 SELLING RATE 28.69 28.88 29.23 29.34! oe apa ok «4 OOL05* 60.35 60.15 50.16 


Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold.. rit Sates fe rane ; 
11 Forei n Exchange ; 2. oe Set a ee 
12 ] ; ‘ ‘ 94.2 97.4 eee aie 
18 SHORT-TERM ASSETS IN THE U.S.t i Peis sited ay cree nls er 2.3? 


Foreign Transactions 
VALUE OF TRADE (Billions of Korunas) 
20 Exports haw aad rer Fuels ae re 
SUN AER Ne 5s: w-o0 seo a:0 5 aie ben tert By ts a 
VOLUME OF TRADE (1987 =100) 


Assets of the National Bank (Billions of Korunas) 
80 FOREIGN ASSETS { 

DoMESTIC CREDITS 
$1 Government J ‘ : ; 15.! 29. 
32 Business and Individuals ; ; ; ; 7 i 2. 
33 ‘ ; ‘ ; ; 16. 31. 
34, CREDITS TO OTHER BANKS ‘ ; 
Currency and Deposits 

MONEY SUPPLY (Billions of Korunas) 
50 Currency (Gross).. ... . ; : j : 18.7 25.5 39.8 
51 Deposit Money (Gross) . — Seats ee eae Borat nak 
52 Total 
53 BLOCKED MONEY 
54 TIME DEPOSITS 


Prices and Wages 
WHOLESALE PRICES (1987 =100) 
All Goods 147 150 152 
Home Produced Goods. . 150 153 156 
Import Goods. . oe 135 137 138 


UNIT VALUE OF TRADE | 


ao now 


179 177 
86 WAGEs (Hourly Rates).......... =r 134 135 


Production and National Income 


PRODUCTION (1987 =100) 
Industry (Total) Ages i Saas Be es 
Producers’ Goods 
Consumers’ Goods..... 


(Billions of Korunas) 
98 NATIONAL INCOME ; ; : 45.5 51.5 57.2 60.8 61.3 
1940 1941 1942 1943 1944 
eer nade cnn aeninennmensiiamanaNninnnamaaamaN 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, money and capital market 
rates, and gross national expenditure are found in COUNTRY NOTES. 
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Czechoslovakia 


VoLUME II, NUMBER 10, OCTOBER 1949 


9 8 19¢¢——$_$$$_____ 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept 


(Korunas per U. S. Dollar) 


50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 


(Millions of U. S. Dollars) 


88.4 75.3 69.5 


(Billions of Korunas) 
7 4.76 2.49 3.05 3.56 3.50 3.54 3.93 
3.47 2.59 2.93 3.22 3.69 3.52 4.33 
(1937 =100) 
——> 8<-— 
———-> 83 <-—_—_ ———> 102 <-——_ 


(Billions of Korunas) 
3 4.2 4.4 3.8 . 3.2 


———> 86<-—— 
———> 112<-—— 


————> 66 <-—_—_ 
————_» 3 <——— 


46.5 ; : ‘ ‘ , 46. 
21.6 22. ‘ 23. 23. d 20. 
68.1 : 

3.0 


(Billions of Korunas) 


64.8 67.4 68.6 70.2 72.0 75.6 74.0 72.6 70. 
46.4 46.8 48.1 48.0 46.3 58.8 58.7 67.8 73.2 
111.3 114.2 116.7 118.2 118.4 134.4 1382.7 140.4 144.1 


30.4 30.6 30.7 31.1 32.3 33.6 35.5 35.9 36.0 


(1987 =100) 


330 


331 


332 


307 
397 


——-> 425 <«-—— 
——-+> 404 <_—— 


318 319 319 
415 414 416 


——> 447 <—— 
——-> 309 < —— 


329 331 335 337 344 340 


317 318 318 
409 417 438 


——-> 482 < —_— 
——> 364 < 


325 328 327 
449 474 452 


—_——> 859 <« —_—_ 
———> 318 <—__— 


325 325 328 324 316 315 320 323 325 
259 259 259 259 259 259 260 260 260 


(1987 =100) 


103 109 103 88 97 104 113 111 105 105 109 108 
125 133 126 117 119 125 138 134 128 128 132 132 
81 86 80 62 76 85 91 90 84 84 90 88 


(Billions of Korunas) 


May June July Aug 


June July Aug’ Sept Oct Nov Dec 
1948——_________—___—_—_- 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 September 15. ? Beginning November 1. 3 October 31. ‘ Data for last 3 months exclude trade of territory lost to Germany, Hungary 


and Poland. 5 May/December. 








Denmark 


Exchange Rates 
Pee ERASE... ..... .scscsceeece 


Gold and Foreign Assets 
NATIONAL BANK 

10 NES ee 2c din nik ah is 

11 rr = Exchange.......... 

ee ee oa ie wie 


OTHER BANKS 
13 Foreign Exchange.......... 


REN GET oh yk oan kee eee > 
15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 | eee er ere 

21 SE ME, 5 vc cess ne woos 
VOLUME OF TRADE 

22 I CAG er eck erst ew lo wb 

es 0 een 


Assets of the National Bank 
30 FOREIGN ASSETS {............ 
DoMESTIC CREDITS 


$1 iSowermmemt. ........s..... 
82 Non-Government.......... 
33 a aia ie tee i 


Assets of Other Banks 
40 FOREIGN ASSETS §.............. 
41 DomesTIC CREDITS............ 
J) 0 2 ee 
Currency and Deposits 

MONEY SUPPLY 


50 Currency (Gross)........... 
51 Deposit Money (Gross)... .. 
52 Total Money Supply (Net). . 


58 Time DEPOSITS................ 
54 GOVERNMENT DEPOSITS......... 


Government Finance 

ee i ee eee tl 
Si TExWDITURE.................. 
62 OCCUPATION ACCOUNT.......... 
63 Surplus or Deficit (—)...... 
64 NET BORROWING... 

65 CASH DECREASE OR INCREASE a -) 
66 MONETARY OPERATIONS......... 
67 DOMESTIC DEBT............... 
68 FOREIGN DEBT................ 


Money and Capital Market 


70 GOVERNMENT BOND YIELD 
71 SHARE PRICES (1937 =100) 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
81 Home-Type Goods...... 
82 ex eae eh aks 
8&3 Import-Type Goods..... 
84 Export Goods.............. 


Production and National Income 


PRODUCTION 
90 Industry (Total)........... 
91 Producers’ Goods....... 
92 Consumers’ Goods..... . 
Agriculture 
98 Animals and Products... 


94 GROSS NATIONAL PRODUCT 
NATIONAL INCOME, 

95 4 

96 At 1935 Market Prices...... 
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1,541 
1,649 


100 


100 


190 


449 


100 
100 
100 

100 
100 


100 
100 


100 
100 
100 


100 


an ~ 
on’ a) 





~2 C9 if 
im bo 


— mm 00 


5.18 


52. 
58. 
10.3 


69. 
17.3 


So 


1,517 
1,377 


76 
61 


149 


804 
271 
1,075 


54 
2,703 
450 


790 
1,310 
1,651 
1,023 


1,100 
994 
—804‘ 
—698 
781 
—83 


1 ,686 
634 


4.99 
95° 


145 
137 
139 
157 
131 


130 
121 





INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 


(Danish Kroner per U.S. Dollar) 
5.18 4.79: 4.79 4.79 





(Millions of U. S. Dollars) 
44.3 44.2 44.1 44.0 


17.9 15. 3 19.8 21.3 
62.2 59.5 63.9 65.3 
7.2 7.4 7.6 8.7 
69.4 66.9 71.5 74.0 
18.1 iss 13.9 14.8 


(Millions of Danish Kroner) 
1,278 1,058 1,388 1,360 
1,311 1,210 1,225 1,167 


(1987 =100) 
46 34 42 43 
47 42 40 37 


(Millions of Danish Kroner) 
190 180 192 199 


1,659 2,477 4,391 7,088 
198 145 94 151 
1,857 2,622 4,485 7,238 
(Millions of Danish Kroner) 
37 35 37 42 
2,758 $8,095 2,951 3,821 
952 828 1,548 2,259 


(Millions of Danish Kroner) 
897 1,040 1,420 1,725 
2,141 2,502 3,861 5,517 
2,086 2,714 3,732 4,982 
1,077 1,154 1,229 1,26 
148 600 994 2 
(Millions of Danish Kron 


mer 
1,127 1,400 1,569 1, ‘804 
1,097 1,418 1,478 1,486 
—855¢ —818* —1,914* —2,697* 


—825 —836 —1,823 —2,379 
992 1,347 2,600 3,744 
—42 -—-865ll —777 —1,365 

—125 — — 

2,722 4,078 6,720 10,489 
590 581 579 574 

(Per Cent) 


4.15 4.06 4.385 3.97 
115 125 136 145 


(1987 =100) 
171 179 180 182 
163 171 172 173 
173 173 173 173 
184 192 195 197 
180 185 194 195 


150 156 158 160 
130 136 147 156 


(1937 =100) 
82 86 88 87 
82 93 94 88 
82 80 83 86 
64 51 60 68 


(Billions of Danish Kroner) 
10.1 11.2 12.8 14.6 


8.4 9.5 10 
6 


8 12.0 
5.4 5.5 0 


6.60 








1945 





4.79? 


37.6 
46.2 
83.8 


305 


7,611 
162 
7,774 


156 


3 ,637 
2,682 


1,632 
6,618 
5,568 
1,228 
2,737 


1,783 
2,161 
— 767 
—1,145 
1,194 
—99 


50 


11,256 
740 


3.76 
130 


179 
174 
173 
187 
187 


162 
167 


1946 


4.81 


1,618 
2,848 


52 
90 


319 


6 ,627 
6,762 


179 
3,934 
2,523 


1,708 
5,714 
4,900 
1,372 


2,653 


3,011 
2,990 
1,267 
1,288 


—1,204 


—84 


9,989 
960 


3.55 
132 


176 
175 
180 
179 
179 
161 
184 


101 
105 
72 





1947 





4.81 


32. 
76. 


25.2 
101.4 
52.8 


2,313 
3,090 


64 
83 


283 


5,609 
5,755 


121 
4,617 
1,621 


1,718 
4,058 
4,155 
1,658 
1,741 


3,303 
2,168 
933 
2,068 
—870 


—1,198 


9,056 
1,004 


3.65 
132 


195 
188 
224 
205 
225 
166 
195 


116 
118 
113 


71 


18.0 
14.6 









1948 





4.81 


32.0 
52.0 
83.9 


27.0 
110.9 
44.7 


2,731 


3,424 


X 69 
X 84 


320 


5,092 
154 
5,245 


130 
5,113 
998 


1,691 
3,446 
4,139 


1,894 
1,858 







Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross national product are found in CouNTRY NOTES. 
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wa ee Se eeorer 


ive 
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1948—— $$ ——s —_—_________— 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 


(Danish Kroner per U. S. Dollar) 
4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 6.923 17 













a 












(Millions of U. S. Dollars) 











$2.0 32.0 382.0 32.0 32.0 382.0 32.0 382.0 32.0 32.0 32.0 382.0 32.0 31.9 31.9 31.9 31.9 31.9 120 
51.7 45.2 44.9 45.7 46.3 41.0 41.6 45.5 52.0 54.8 55.3 53.9 45.8 38.8 45.9 67.0 68.3 52.6 11 
88.7 77.2 76.9 77.7 78.3 72.9 78.5 77.5 88.9 86.8 87.3 85.9 77.7 70.7 77.8 99.0 100.2 














$1.5 28.9 28.4 24.8 26.6 27.9 26.5 25.5 27.0 28.9 26.9 21.7 24.4 28.1 19.7 19.7 17.8 .... 18 
115.2 106.1 105.3 102.5 104.9 100.8 100.0 103.0 110.9 115.7 114.2 107.6 102.1 93.8 97.5 108.7 118.0 .... m&% 
56.1 46.3 939.4 42.8 42.0 41.3 40.7 46.1 44.7 48.8 49.8 44.3 40.6 33.7 32.8 31.7 30.0 .... 16 






















(Millions of Danish Kroner) 





199 204 201 228 203 218 277 250 257 252 241 276 249 305 289 236 304 amas. Se 
314 226 282 311 260 332 342 343 337 $25 342 411 330 398 354 303 343 pate ae 
(1987 = 100) 
——> + 6§62<——- —— 65<— —— 9<— —— 80<——- ——> 8&8&<— .... eon 
——> + 8l<——- ——> 88<— ——> 100< ——> 1 lll<——- _-——»> 114<-——_ en ee ule Sa 
(Millions of Danish Kroner) 
319 288 286 290 293 267 270 289 320 334 336 330 291 291 399 





















5,480 5,405 5,229 5,202 5,190 5,161 5,132 5,107 5,092 5,052 5,008 4,870 4,857 4,848 4,814 4,813 4,802 4,784 $1 
110 120 118 102 98 119 110 140 154 147 143 132 137 132 110 123 124 131 $2 
5,590 5,525 5,347 5,305 5,288 5,280 5,242 5,248 5,245 5,199 5,152 5,002 4,994 4,979 4,925 4,936 4,926 4,915 83 


(Millions of Danish Kroner) 








151 139 137 119 128 134 128 123 130 139 129 104 118 111 95 95 86 ioe, ae 
4,745 4,718 4,792 4,848 4,907 5,038 5,086 5,133 5,113 5,155 5,164 5,168 5,183 5,126 5,161 5,190 5,183 wae 
1,504 1,587 1,494 1,362 1,488 1,232 1,079 1,103 998 923 910 933 964 1,103 1,085 1,064 1,160 wa 42 












(Millions of Danish Kroner) 
1,589 1,563 1,554 1,528 1,505 1,542 1,588 1,597 1,691 1,594 1,572 1,574 


1,579 1,549 1,555 1,527 1,509 1,547 50 
4,027 4,141 3,980 3,845 4,030 3,825 3,583 3,642 3,446 3,156 3,088 3,080 3,111 3,234 3,274 3,196 3,335 .... 61 
4,112 4,108 4,040 4,007 4,087 4,134 4,086 4,136 4,139 3,827 3,750 3,726 3,726 3,680 3,734 3,659 3,684 .... 52 
1,756 1,770 1,783 1,810 1,825 1,835 1,855 1,865 1,894 1,958 1,978 2,043 2,090 2,103 2,131 2,154 2,187  .... 658 
1,882 1,754 1,741 1,805 1,772 1,809 1,862 1,826 1,858 2,014 1,992 1,842 1,773 1,716 1,728 1,772 1,737 1,769 5% 






(Millions of Danish Kroner) 





(Per Cent) 
8.92 3.94 3.95 4.06 4.06 4.12 4.28 4.386 4.40 4.42 4.44 4.47 4.47 4.46 4.438 4.381 4.35 4.40 70 
131 132 132 135 138 136 132 130 123 125 125 123 121 117 115 115 118 124 71 



















(1937 =100) 

208 213 215 217 218 218 218 218 221 220 219 219 219 219 218 215 214 216 80 
195 200 204 207 209 208 208 209 212 212 212 213 213 212 212 209 210 210 81 
289 289 289 289 289 289 289 289 289 289 289 289 289 289 284 267 267 267 82 
229 232 233 232 232 232 231 232 234 232 229 228 228 229 226 224 221 25 83 
274 274 275 283 283 284 283 282 282 282 282 276 276 276 275 280 280 280 84 
errr aoe 170 Ae ime sans we Gass oases wae wees eines See nate soe 5a 
——-> 209 <_——_ ———> 216 <—_—_ ——>215<——_......_..... ee cade “eRe awed 











(1937 =100) 
131 127 137 97 135 141 142 143 124 128 136 138 12 135 136 106 139 150 90 
130 128 140 96 158 143 143 142 127 127 135 136 124 135 134 106 137 149 91 


125 
70 


134 
77 


140 
60 


142 122 129 136 


58 64 67 71 
(Billions of Danish Kroner) 


138 
85 






























t Official and private, as reported by U. S. banks. 


t Equivalent to line (12). § Equivalent to line (13). 
1 Beginning January 22. ? Through August 20. 


* Beginning September 19. ‘ Calendar years. ’ Less than 12 months. 


Dominican Republic 


INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
1 OFFICIAL 
Gold and Foreign Assets 
GoLp HOLDINGS 
Central Bank 
Other Banks 
FOREIGN EXCHANGE HOLDINGS 
Central Bank 
Other Banks 
Currency 
Deposits Abroad....... 
Business and Individuals... . 


17 

18 SHORT-TERM ASSETS IN THE U.S.{. 

’ Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 

21 Exports Pict 

22 TREE TIM og onic we os es 
VOLUME OF TRADE 

23 Cacao Exports 

24 Coffee Exports............. 

25 Sugar Exports.............. 

Assets of Central Bank 

80 FOREIGN ASSETS { 
DOMESTIC CREDITS 

31 Government 

Assets of Other Banks 

40 FOREIGN ASSETS § 
DoMESTIC CREDITS 

41 Government 

42 Official Entities eee 

Business and Individuals.... 


Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money 

52 Total 


53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS... 


Prices and Wages 


WHOLESALE PRICES 
80 Home Consumed Goods 
Export Goods 
81 Cacao 
82 Coffee . 
8&3 


84 Cost OF LIVING 


85 WAGES (Hourly Rates)... 


Production and National Income 
90 NATIONAL INCOME 


1937 


1938 


1939 


88.5 


1940 


1941 1942 1943 


(Dominican Pesos per U.S. Dollar) 


(Millions of U. S. Dollars) 


4.3 a 
15.§ 21. 
Le 8.6 
18. 26.8 34. 
18. 26.8 34. 
5s eo 13.2? 15.: 
Millions of U.S. Dollars) 
05 .23 


16. 9.8 36.2 60.: 
asic 1.5 14.4 18. 
(1937 =100) 
98 90 142 130 
110 71 96 75 
90 44 91 175 
(Millions of Dominican Pesos) 


(Millions of Dominican Pesos) 
6.80 12.52 19.70 26.33 


86 
.39 
2.92 
4.17 


(Millions of Dominican Pesos) 
4.81 6.51 7.99 9.4! 
7.01 10.41 .78 16. 
10.83 - 46.02 22.77 26. 
2.33 3.12 18 8. 
1.61 3.49 .39 4. 


(1941 =100) 
100 123 166 
(1937 =100) 
91 109 112 
76 156 146 
67 151 201 
(November 1941 =100) 
100 120 150 
(1941 =100) 
100 102 112 
(Millions of Dominican Pesos) 
96.1 110.1 181.2 155.1 


1941 1942 1943 1944 


1944 


1945 


126 


174.5 
1945 


1946 


o | 


nme mon 


rm 


136 


180.4 
1946 


1947 


1.00! 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and national income are 


found in COUNTRY NOTES. 


1948 


1948 


VOLUME 
—————— 


—_—— 


Apr 
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nee 194g —__—_—_—_—_—_—_—_ 





° 


. 
_ 
—_ 


or Oreo Ore 

o Cane 

oo comMah 
— 


& w& Woror 
eo no 


~ 


on 
wor 











15.42 






12.12 


13.88 


28. 








18 
20.70 18.64 18.16 17.66 
38.79 37.10 36.02 35.91 








9 
“ 









Nov Dec Jan Feb 


(Dominican Pesos per U. S. Dollar) 
1.00 1.00 1.00 1.00 





(Millions of U. S. Dollars) 
0 4.0 4.0 4.0 





1.4 10.8 10.4 10.2 
on on a a 
1.9 10.3 9.2 9.0 
4.5 4.6 4.6 4.7 
8.0 25.9 24.5 24.1 
2.0 29.9 28.5 28.1 
(Millions of U. S. Dollars) 
3.9 6.2 4.0 4.4 
3.9 4.5 2.8 3.0 


(1937 =100) 


(Millions of Dominican Pesos) 
14.84 14.45 14.23 

















5.00 5.00 5.00 5.00 
(Millions of Dominican Pesos) 
10.49 9.44 9.20 






















14.94 14.23 
te -76 sen : 
13.38 14.55 14.81 15. 
30.26 29.80 29. 


13. 


95 
78 
1] 
84 


(Millions of Dominican Pesos) 
.08 18.46 17.86 18.24 


14.81 14.81 15.98 16.09 


-74 8.56 8.96 8.08 





(1941 =100) 
278 267 265 267 
(1937 =100) 
608 468 419 336 
300 321 311 324 
379 379 379 379 
(November 1941 =100) 
233 232 232 230 
(1941 =100) 
250 274 273 266 


(Millions of Dominican Pesos) 









Nov Dec Jan Feb 


1948———_—______—. >. )»§-§» —_____ 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
§ Equivalent to lines (11) +(13) +(14). 
‘ Beginning October. 


Dominican Republic 


1990—$—$—$$—$__. 





o 
co 
~ 


— 


SAMSON 
Co URS 

im more bo 
ocomMND 


bh bo 


orb 

~ 
poor 
o> 
nor 
new 
on~m 


ow 
wwe 


bo 
or 


¢ Equivalent to lines (10)+(12). 








12 


13 
14 
15 
16 


17 
18 


42 
43 


50 
51 
52 


53 
















Ecuador 


Exchange Rates 


SELLING RATES 
Official...... 


With Surcharge....... 
Fr 


Gold and Foreign Assets 
CENTRAL BANK 

10 Gold 

11 Foreign an 

12 


18 SHORT-TERM ASSETS IN THE U.S.t. 


Foreign Transactions 

20 GOLD PRODUCTION 
VALUE OF TRADE 

21 

22 SEEGER, By Os Bs ccs. ss 
VOLUME OF TRADE 

23 Rice Exports 

24 Cacao 

25 Coffee Exports 


Assets of the Central Bank 
80 FOREIGN ASSETs { 


DoMESTIC CREDITS 
$1 Government 
Official Entities 


Business and Individuals... . 


85 CREDITS TO OTHER BANKS 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Business and Individuals... . 


41 
Currency and Deposits 


MONEY SUPPLY 
50 
51 
52 


583 Time DEPOSITS........ 


54 GOVERNMENT DEPOSITS..... 


Prices 
WHOLESALE PRICES 
80 Home Consumed Goods 


81 Export Goods 


Production 
90 CRUDE PETROLEUM 





16.04 15.00 14.39 14.10) 


1941 1942 1943 


(Sucres per U.S. Dollar) 


2 ‘ 17.1 
.0 7.4 11.7 
9 Ne ee | 28.8 
a 4.37 8.28 
(Millions of Sucres) 
50 53 


4 
4 
8 
4 


273 366 
200 218 


(1988 =100) 
160 234 
72 95 
43 87 
(Millions of Sucres) 
131 235 393 


37 37 34 
7 21 27 
28 22 22 
72 79 83 
8 9 13 


(Millions of Sucres) 
201 255 378 
51 86 104 


(Millions of Sucres 
120 169 232 
119 176 260 
239 345 492 


37 57 71 
11 16 27 


(Jan/June 1939 =100) 
113 146 183 
(1937 =100) 
96 114 114 
(1987 =100) 
72 105 107 


1941 1942 1943 


14.10! 
13 .i7* 


(Millions of U. S. Dollars) 
9g 7 ny € 


INTERNATIONAL FINANCIAL STATISTICs 


1948 


13.50 
15.04 
20.04 
18.05 
24.59 


302 


118 


1948 


VOLUME 
————— 


——— 


Apr 


13.50 
15.04 
20.04 
17.28 
23.82 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution o 
trade, and discount rates are found in CoUNTRY NOTES. 





Esypt INTERNATIONAL FINANCIAL STATISTICcs 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Exchange Rates (U. S. Dollars per Egyptian Pound) 
1 SELLING RATE 071 5.015 4.: Af 4.128 4.128 4.128 4.128 4.128 4.128 127) 4.127 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
| ae 55 : 52 52 52 52 
Foreign Exchange ‘ é 299 457 734 954 
Foreign Investments é D 5 106 150 215 251 
457 659 1,002 1,257 
9.8 xX 6.8 6.1 7.3 
Foreign Transactions 
VALUE OF TRADE (Millions of Egyptian Pounds) 
20 Exports ; ‘ : 28. 22.6 19.3 26.6 30.0 
21 Imports, c.i.f.... ; 36. 34. 31. 33.1 55.3 39.1 50.6 
Assets of the National Bank (Millions of Egyptian Pounds) 
80 FOREIGN ASSETS]... J ‘ 104 153 236 298 
DOMESTIC CREDITS 
$1 Government rete 9 
82 Non-Government.... . 
33 
Currency and Deposits 
MONEY SUPPLY (Millions of Egyptian Pounds) 
50 Currency (Gross) ei 51 75 96 117 
51 Deposit Money (Gross)... .. ae 2 5 103 é 228 
52 Total eats é ‘ 178 ‘ 345 
58 GOVERNMENT DEPOSITS 27 70 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... ; : .f ; : 4.32 3.51 X 3.03? 
DISCOUNT RATE 
71 ReORMTy ele.......... Peis Ss ot ae ae ects tate eee 635 
Prices 
WHOLESALE PRICES (1937 = 100) 


Home Consumed Goods.... . E 200 254 
Export Goods 


82 CosT oF LIVING y 188 247 
Production (1987 =100) 
90 COTTON 83 38 32 


1940 1942 1943 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 
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May June 


4.127 


53 
1,056 
338 

1 ,447 


27.3 


13.9 


July 


4.127 


53 
1,028 
341 
1 ,422 
33.2 


4.127 


53 
1,023 
341 
1,417 


(U. S. Dollars per Egyptian Pound) 


4.127 4.127 


4.127 4.127 4.127 


(Millions of U. S. Dollars) 
53 53 53 53 


5 5 
1,017 1,014 
339 339 
1,410 1,407 


30.9 27.7 


5 
999 1,006 
339 339 
1,392 1,399 
24.2 25.5 


(Millions of Egyptian Pounds) 


13.0 16.2 
13.2 15.5 


10.6 10.8 
14.4 13.3 


(Millions of Egyptian Pounds) 


335 334 


10 47 
9 9 
19 56 


330 332 


47 43 
7 6 
54 49 


(Millions of Egyptian Pounds) 


152 154 


81 


150 149 


89 «100 


(Per Cent) 


2.75 


50 


2.80 2.85 


50 


(1937 =100) 


311 


414 
288 


313 


408 
285 


(1937 =100) 


Apr May June July Aug Dec Jan Feb Mar Apr May June July 
—_ 1948 —_——_——_ 


ee ——_—_—_—_—1949—— — 


* Official and private, as reported by U. S. banks. 


t Equivalent to line (13). 
1 Beginning July 14. 


2 Based on less than 12 months. 3 December. 4 New par value announced September 19. 





El Salvador INTERNATIONAL FINANCIAL STATISTICS 


VoLUM 


—— 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Salvadoran Colones Per U.S. Dollar) Ap! 
1 COMMERICAL BANK SELLING RATE 2.507 2.506 2.507 2.507 2.503 2.498 2.500 2.502 2.5038 2.507 2.505 2.505 


Gold and Foreign Assets 
Canes, RESERVE BANK ee 7 U. S. Dollars) 
10 Gold 6.61 3 ; 6. 10.89 18.30 18.20 ; 14.73 
11 1.33 ‘ ota - 63 :: “Se . "30 10.22 11.78 14.95 ‘i 14.52 
12 7.94 ; ; : 8.46 13.88 21.11 25.07 28.16 28. 29.26 
OTHER co 
18 Foreign Exchange .28 : ; : 1.53 3.47 4.23 2.98 3.16 1.29 
14 Foreign Investments .54 : ‘ .04 .04 .04 .04 .80 
15 tal -82 .55 é 1.57 3.51 4.27 3.02 3.16 2.09 
16 TOTAL 8.76 j ‘ ; 10.03 17.39 25.388 28.09 31.32 ; 31.35 
17 SHORT-TERM ASSETS{IN THE U. S.t ne ee poate ‘ 3.26 7.07? 5.072 7.89 9.23 


Foreign Transactions (Millions of Salvadoran Colones) 
20 GOLD PRODUCTION ; ; ; . 7.3 26.6 25. 19.2 
VALUE OF TRADE 


21 Exports , ; ; ; 25.1 43.5 . 55.5 
22 Imports, c. i. f ‘ : 5 ‘ 20.8 21.4 ; 30.7 


VOLUME OF TRADE (19837 =100) 
23 Coffee Exports 61 77 82 92 
Assets of the Central Reserve Bank (Millions of Salvadoran Colones) 
$0 FOREIGN ASSETs tf ‘ : ; ‘ 21.14 34.71 52.78 62.68 
DoMESTIC CREDITS 
$1 Government ; ‘ : 7 5.44 4.68 4.21 3.58 
$82 Business and Individuals... . ‘ ; : ‘ 1.24 1.52 1.34 1.24 
83 Total : : ; ‘ 6.68 6.20 5.54 4.82 
34 CREDITS TO OTHER BANKS ‘ ‘ : ; 137 2.26 2.51 2.54 


Assets of Other Banks (Millions of Salvadoran Colones) 

40 FOREIGN ASSETS §.. ; : : ‘ 3.93 8.78 10.66 7.53 
DOMESTIC CREDITS 

41 Government ; : .05 ; .80 1.32 1.52 1.42 

42 Business and Individuals... . J E : ‘ 26.15 28.78 38.18 35.80 

48 ] ; ; ; ; 26.96 30.10 384.70 37.22 


44 CASH : ; ‘ i 2.88 6.15 11.74 14.07 
Currency and Deposits 


MONEY SUPPLY (Millions of Salvadoran Colones) 
50 : ; ‘ 20.98 27.97 39.23 46.71 
51 Deposit Money ; J : 7.84 12.85 21.27 22.388 
52 Total ‘ : i 28.27 40.83 60.50 69.04 
63 TIME DEPOSITS i ; i ; 1.73 4.76 2.60 1.30 


54 GOVERNMENT DEPOSITS ‘ : : ; .98 2.61 2.738 3.68 
Prices (1987 =100) 

80 WHOLESALE PRICEs (All Goods). . 83 100 119 131 
81 RETAIL PRICES (Food) 78 78 103 150 


1941 1942 1943 1944 


; Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and discount rates are found 
in CountRY NOTEs. 
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9 99 ENS 
Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
(Salvadoran Colones per U. S. Dollar) 

2.508 2.508 2.508 2.508 2.506 2.502 2.499 2.500 2.500 2.508 











(Millions of U. S. Dollars) 
14 


14.66 14.64 14.62 14.60 14.59 14.57 14.55 14.53 51 14.49 14.47 14.45 14.438 14.41 14.39 14.87 16.56 17.34 10 
22.18 20.92 19.71 18.21 16.385 13.84 13.31 18.13 15.20 19.08 22.64 28.75 28.82 22.97 22.04 22.10 19.03 17.70 121 
86.80 35.56 34.34 32.81 30.94 28.41 27.86 27.66 29.71 33.57 37.12 38.20 38.25 37.38 36.43 36.47 35.59 35.04 12 




















; 1.65 ’ 1.41 .16 . ; 1.40 oe «6 C8  ¥ 2.66 2. . 2. 8% 2.3: 

.80 .80 .80 .01 .01 .01 .01 .O1 01 01 .01 .01 = — — — — — 15 
2.58 2.46 2.4 1.76 1.42 1.17 1.8 1.48 1.4 1.91 2.8 2.8 2.87 2.46 2.88 93.14 2.82 2.85 16 
$9.38 38.01 36.79 34.56 32.85 29.58 29.24 29.08 31.12 35.48 39.92 41.08 40.82 40.04 38.81 39.61 38.41 37.39 16 

(Millions of Salvadoran Colones) 

Pe 1.2 1.1 tA 1.8 1.0 1.5 2.1 1.6 1.6 1.6 1.6 1.6 1.6 2.8 2.2 1.8 1.5 20 
10.0 9.5 5.0 2.8 2.0 aut 2.7 5.0 10.9 23.8 24.9 25.7 10.9 8.0 11.1 eae calen ae 

7.0 8.7 9.9 10.2 8.0 9.2 9.8 9.4 6.9 7.8 9.1 10.0 eee Nee eis one 22 

(1987 =100) 
aa 23 


(Millions of Salvadoran Colones) 
91.99 88.90 85.84 82.04 77.35 71.03 69.64 69.15 74.28 83.92 92.79 95.49 95.62 938.45 91.07 91.17 88.97 87.66 930 











‘ : ; .89 . - : 1.89 1.95 1.96 1.92 ‘ ‘ ‘ ‘ ; ‘ , 
-26 .22 18 18 16 18 27 25 21 19 18 18 19 .19 22 okt as 12 $2 
2.81 2.26 2.28 2.07 2.05 O07 2.16 2.14 2.16 2.15 2.10 2.04 2.08 2.08 2.11 06 2. é 

8.25 3.20 4.381 4.25 4.60 << 6G. TT. S.6 7.77 5.06 3.40 3.387 3.37 3.50 3.48 3.75 4.36 3% 


(Millions of Salvadoran Colones) 
3.55 3.51 4.78 7.00 ; AE d 5. 8% 0 5. 





th 


or nh 
to 
So 
o 
th 
oO 
— 
i7-y 
to 


34 .93 

















° . ‘ -82 -82 .82 .82 .82 82 .82 .82 82 .82 .82 82 .79 .79 -79 41 

46.12 46.34 43.07 45.31 47.34 48.62 46.81 48.43 49.54 52.24 53.67 51.48 49.54 49.15 47.03 46.60 46.90 47.: 

47.18 47.40 44.14 46.13 48.16 49.44 47.62 49.24 50.36 53.06 54.49 52.30 50.36 49.97 47.85 47.39 47.69 48.09 43 
1 


.87 13.02 18 10.04 9.77 10.18 13.02 











(Millions of Salvadoran Colones) 







| 54.78 53.90 53.18 52.40 51.06 50.42 50.42 52.03 59.62 64.55 66.31 62.97 60.65 58.50 57.52 57.28 56.25 55.66 50 
36.98 36.30 33.48 33.35 32.82 30.60 29.23 29.38 28.99 33.04 39.33 40.75 39.94 39.56 37.67 36.78 36.12 36.10 51 
, 91.76 90.20 86.61 85.75 83.88 81.02 79.65 81.41 88.61 97.59 105.64 103.72 100.59 98.06 95.19 94.02 92.37 91.76 52 
| 1.25 1.26 1.26 1.14 1.04 1.08 .90 .89 .87 90 .91 .95 1.04 1.05 1.09 1.46 1.46 1.82 58 
13.18 11.75 10.89 11.01 10.12 7.59 8.00 7.30 6.68 9.88 12.57 12.57 18.29 18.75 14.02 15.54 15.67 14.64 54 

| (1987 =100) 
244 241 «219 226 241 «241 «49244 «251 #252 We rn ee eee ee ere ey 
195 197 201 201 228 269 «268 #268 ~# 182 182 190 175 176 176 168 172~«....~«(.... 8! 

















May 





July 





Aug 


Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
1948 ——------ —— --—-— —-——_—. oa (a 


—1949——- 





t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
§ Equivalent to line (15). 
1 July 1. * October 31. 


t Equivalent to line (12). 








Finland 


INTERNATIONAL FINANCIAL STATISTIC 





1937 


Exchange Rates 

1 SELLING RATE 

Gold and Foreign Assets 
BANK OF FINLAND 


46.06 


10 
11 Foreign Exchang 
12 BMS 6 csc. ss 


OTHER BANKS 
13 Foreign Exchange 
14 TOTAL 
15 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
VALUE OF TRADE 
20 Exports or 
21 RIAD. 5 cass ees 
22 MEE becwued saa ee 
VOLUME OF TRADE 
23 Exports 
24 Imports 
Assets of the Bank of Finland 
80 FOREIGN ASSETS { 
DoMESTIC CREDITS 
31 Government : 
82 Business and Individuals... . 
83 


84 CREDITS TO OTHER BANKS 


Assets of Other Banks 
0 FOREIGN ASSETS § 
DoMEsTIC CREDITS 


Government......... 
Business and Individuals... . 


44 CASH ae bebe 
Currency and Deposits 
MONEY SUPPLY 
Currency (Gross)........ 
Deposit Money (Gross) 
Bank of Finland 
Other Banks 


55 TIME DEPOSITs..... 
56 GOVERNMENT DEPOSITS 


Money and Capital Market 
70 SHARE PRICES 


Prices and Wages 
WHOLESALE PRICES 
Home Consumed Goods 
Home Goods nd 
Import-Type Goods..... 
ONE ROOD... uss kan nes 
OO 
UNIT VALUE OF TRADE 
Exports. 


88 WAGEs (Hourly Earnings). 


Production and National Income 
PRODUCTION 

90 Industry (Total) 

91 Export Industries...... 

92 Domestic Industries... . 


98 NATIONAL INCOME............. 


1937 


1938 


46.62 


ooo 


oo to 


to me | 


ho cn HOw ww 


102 
91 
110 
29.5 


1938 


1939 


1940 





1941 1942 1943 1944 
(Markkas per U. S. Dollar) 
49.35 49.35 49.385 49.35 


1945 1946 


49.35' 136.00 


(Millions of U. S. Dollars) 
4.0 4.0 4. 
19.1 10.1 4, 
23.0 14.1 8. 


(Billions of Markkas) 
4.32 5.99 8.71 
10.20 11.73 12.87 
(1937 =100) 
31 35 38 
53 47 40 
(Billions of Markkas) 
5 “a 4 


9 14. 
a on 
2.6 16. 


(Billions of Markkas) 
2 a o- 


= 


10.§ 
18. 
1.6 


Billions of Markkas) 
mie 9.9 1454 


7 


1.8 
8. 
v's 

.6 10 


(1937 =100) 
196 188 


(1987 =100) 
199 226 
190 214 
223 257 
141 166 


222 268 


192 239 
275 347 
174 197 
(1938 = 100) 
184 215 


(1987 =100) 

80 90 85 88 

59 64 53 58 

95 93 107 105 108 
(Billions of Markkas) 

9 
1941 1942 1943 1944 


1945 1946 





1947 1948 


136.00 136.00 


6.0 
18.2 
24.2 
16.1 
40.3 
19.1 


co 


| nwome 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and agricul- 


tural production are found in CoUNTRY NOTES. 
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VoLUME II, NUMBER 10, OcTOBER 1949 Finland 


ee '''Ovmm" 


S$ 198 $$$ ——/ 1949—————____________ 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept 


(Markkas per U. S. Dollar) 
136.0 136.0 186.0 186.0 186.0 136.0 1386.0 136.0 136.0 186.0 136.0 1386.0 186.0 186.0 186.0 161.07 161.0 231.03 1 


























(Millions of U. S. Dollars) 
; 6.0 ; 6 









5.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 0 .0 6.0 6.0 6.0 6.0 6.0 

5.9 6.8 7.5 Ton 6.7 7.4 7.4 12.8 18.2 18.0 15.6 15.9 12.1 12.7 18.0 16.9 15.9 11 

10.9 12.8 18.5 18.1 12.7 18.4 18.4 18.8 24.2 24.0 21.6 21.9 18.1 18.7 19.0 22.9 21.9 12 
IS.% 16.1 15.6 15.0 17.6 17.5 16.4 20.8 21.8 20.38 13 
37.5 40.3 39. 36.6 39.5 31.8 35.1 39.8 44.7 42.2 14 
i ey 17.2 16.9 16.0 17.4 17.7 18.2 17.4 17.7 15 













(Billions of Markkas) 
5.60 5.05 7.08 6.69 5.81 6.96 6.42 6.86 6.33 8.88 4.00 4.84 4.79 5.21 5.82 6.83 6.34 7.454 20 
1.138 1.36 1.88 .34 -41 1.02 73 1.35 92 .76 .32 97 .78 1.13 1.15 .76 .83 a 
4.92 6.00 7.01 5.94 5.40 5.51 5.53 5.96 8.30 4.11 4.20 4.81 4.60 5.32 4.59 5.78 4.80 6.36 22 
(1937 =100) 
63 59 57 57 54 55 55 55 56 52 63 67 69 67 62 59 57 59 23 
79 79 82 81 81 80 79 78 82 79 86 87 83 134 77 77 74 74 24 


(Billions of Markkas) 


2.0 2.7 2.7 2.4 
















5 9 9 2 9 4 ; 20.2 19.4 20.1 15.6 at 2 6 9 20.5 20.6 20.8 
16.7 18.0 163 37:8 27.5 Wii Wf Wee weet 14.8 17.1 18.8 19.1 19.5 19.9 19.9 19.7 19.3 $2 
35.2 382.9 34.2 37.7 88.4 38.5 39.6 35.4 34.0 34.9 32.7 36.0 38.2 36.1 86.8 40.4 40.3 40.1 $8 
2.6 4.4 4.0 rt 1.4 7 ok 1.3 Lt 8 3.6 9 1 2.5 1.2 «2 3 7 $4 

(Billions of Markkas) 
2.39 2.6 2.5 2.4 2.5 2.6 2.5 2.8 2.2 Sci 2.0 2.4 2.4 2.2 2.8 3.0 2.8 40 
3.3 3.3 8.1 8.1 3.1 2.8 2.8 2.8 2.9 ot 2.6 ae 1.8 1.8 1.8 2.4 2.5 41 
42.0 42.9 42.8 48.3 48.0 42.4 44.0 45.1 45.6 48.4 49.7 50.8 58.7 54.4 58.7 54.6 54.5 42 
45.2 46.2 45.9 46.4 46.1 45.1 46.8 47.9 48.5 51.1 62.8 52.5 55.5 56.2 65.5 57.1 57.0 43 
3.4 3.1 3.3 3.8 3.8 5.5 6.5 3.5 3.9 4.9 3.2 4.5 3.9 3.7 4.3 6.4 5.5 44 
(Billions of Markkas) 
28 27.5 27.6 27 28.5 28.6 28.4 27.8 27.8 26.0 27.8 27.8 28.2 28.6 28.8 28.7 29.1 28.8 650 
0 } 3.3 1.3 1.5 2.0 ae 3.3 1.4 La 1.2 3.2 1.9 1.7 51 
8 7 21.6 19:1. 19:6 6.8 17.6 266 MA 196 28 BF BH 24 G 
9 8 24.9 20.4 21.0 22.9 18.1 22.8 22.8 20.6 28.0 26.9 28.5 23.1 68 
a 9 46.8 44.7 44.9 43.9 42.7 46.0 47.1 45.5 47.1 48.9 47.2 46.4 54 
3 & 2:9 23.1 .o 25.0 25.7 26.4 26.9 ae. 2e 27.8 28.9 29.0 55 
— — a = — — — a 6 3 3 — — 56 














(1987 =100) 
206 202 211 209 196 186 174 171 166 178 180 





—" 
co 
n= 
ms 
wo 
th 


196 186 


_ 
oo 
ur 









(1937 =100) 


884 893 903 921 916 915 910 907 905 892 888 881 878 866 867 903 911 921 80 
882 891 906 930 922 918 913 906 901 879 870 862 859 844 850 890 890 894 81 
886 891 893 893 896 903 897 907 912 922 929 926 923 922 908 934 964 987 8&2 
818 818 813 823 823 824 825 806 789 71 765 764 761 757 we? Sa ana ae 


778 780 787 784 784 769 778 Ee kwan wate anne ae 

















1,050 1,070 1,070 1,070 1,080 1,080 1,090 1,090 1,090 1,090 1,080 1,070 1,050 1,050 1,040 1,050 1,060 1,060 85 
842 844 845 857 856 859 855 854 856 860 854 832 840 843 874 850 864 878 86 
793 793 802 839 847 843 840 834 828 825 810 801 804 805 811 845 839 843 87 

(1938 =100) 
S008 sew ae See sexs <i> a ear cove BQ” deus Raa aves er er wean oa 















(1937 =100) 








———> 187<—— §§ ———>188<——)s§ ———> 148 < —_ 1S <— — —— 10 www wwss ees 
——> 96<—— _ ———» 88<——_. ———» 90<——— Ia lee 
———> 168<—_— _ ———>161<——_ 17% <—— ——s ———$ 175 <— ss ——— 180 ——_ 0... nse wee 88 





(Billions of Markkas) 















Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
94 (a - —_—_—_——_— 


— ——_———1949— -—______—— 


i 








t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
149.35 January /May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. ? Beginning July 5. 3 Beginning September 19. 
‘ Exclusive of reparations. 5 January /September. 6 July /December. 
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France INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (French Francs per U. S. Dollar) 
1 i (214.718 
2 » 25. ‘ 85 ; 43.90 43.90 48.90 43.90? 49.72% 119.30 119.30 4308.85 
8 Average (261 788 
Gold and Foreign Assets 
GOLD HOLDINGS (Millions of U. S. Dollars) 
10 Bank of France 2 2 ; 2,000 2,000 2,000 1,776 548 
11 Stabilization Fund “ons 2 29: ee ears ee 214 Neate ba 
12 Caisse Centrale — ae ee aaa 5 
13 Total Foe oa 2 2 = rete ee 1,995 
FOREIGN EXCHANGE HOLDINGS 
14 Bank of France ‘ 1 1 
15 Caisse Centrale = Facet Sek sens 69 
16 SHORT-TERM ASSETS IN THE U.S.t 432 440 


Foreign Transactions 
VALUE OF TRADE (In Francs) Billions of French Francs) 


ad. 


To Franc Area......... 


From Franc Area..... : : . ‘ 
VALUE OF TRADE (In Dollars) (Millions of U. S. * Dollars) 
Exports. ae 
25 Imports ay 
VOLUME OF TRADE (1987 =100) 
26 37 53 49 
27 Imports eee 25 20 12 


8 

3 6. — 
9 26. 14. . 
3 2 


Assets of the Bank of France (Billions of French Francs) 
80 FOREIGN ASSETs t ae 85 85 85 7 65 
DoMESTIC CREDITS 
Government 

31 70 68 64 —_— 147 
82 Other Government.... : 195 265 382 : 618 
83 Total Government. . 264 333 446 766 
$4 Business and Individuals... . 8 8 10 2% 123 
35 Total 272 341 457 75 889 
86 CREDITS TO OTHER BANKS..... 1 1 — 16 


Assets of Other Banks (Billions of French Francs) 
DoMESTIC CREDITS 
40 Government. . ; eer bb he pind ae iia ar ee di 179 
Business and Individuals... 6 fats eas ee ox oo Fite wa 101 398 662 
Peseta Si 577 5 
20 36 58 
Currency and Deposits 
MONEY SUPPLY (Billions of French Francs) 


Currency (Gross)........... 270 383 500 573 570 921 988 
Deposit Money 


Bank of France hens oe Rot ae ‘tie hea Pete 31 35 47 66 

Other Banks..... od Die oe ms mee ; ss dis alta 355 608 966 

Postal Check System. ets: ai oes say ak Gs pss 43 85 143 

Total aoe a Si esta at 5 sane e ee Sa ie 999 , a 1,661 2,163 

55 TIME DEPOSITS. Stee =: on ome were ee ee sie sha 10 12 16 


Money and Capital Market 


GOVERNMENT BOND YIELD 


70 T ; ‘ 3.96 4.06¢ 
71 Short-Term ; ‘ 2.75 3.00 


72 TREASURY BILLS ay ; : 1.76 2.00 
78 CALL MONEY ; : 1.56 Lae 
74 SHARE PRICES (Dec 31,1938 = 100) Pea 112 1248 
Prices and Wages 
WHOLESALE PRICES (19387 = 100) 
80 Home Consumed Goods 100 112 118 156 ‘ 226 263 ‘ 421 728 1,110 1,920 
UNIT VALUE OF TRADE 


81 E 100 121 126 155 233 302 432 918 1,010 1,760 
100 122 133 189 306 299 ‘ 446 551 868 1,690 


100 116 125 149 201 259 436 746 1,210 1,920 


aa ‘ (Oct 1937 =100) 
84 WacEs (Daily Earnings) 100° 115 123 126 170 190 513 814 1,140 1,810 


Production (1937 =100) 
90 INDUSTRY 100 93 | ae jaca a! 47 30 39 x 78 87 104 
91 AGRICULTURE 100 110 104 89 82 81 85 85 69 87 78 100 


a 


2 
© 
& 
s 
~~ 
Ss 


wonMmn ors 


saa 3.01 2.99 3.17 3.91 4.62 
25 : 1.75 1.75 2.13 2.58 
51 5 1.50 1.50 1.70 2.00 
64 : 1.38 1.30 1.57 2.09 
605 694 xX 897 1,122 1,172 


— em DOO 


a: 
re POCO 


BO toe 


Explanatory notes on the exchange rate system and the other series above, currency quotations on the Paris Free Market, data on the balance of 
payments, country and commodity distribution of trade, discount rates, gross national product, and national income are found in COUNTRY NOTES. 
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en wu 6D 


si Nitin aml 





NC orvurottw 


5 


“e of 


France 


— ——— —— 


Sept Oct Nov Dec Jan Feb Mar Apr May 














Apr May June July June July Aug Sept 
























(French Franes per U. S. Dollar) 
914.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 1 
305.10 305.58 305.94 306.20 305.95 311.54 313.07 314.57 317.00 318.29 318.61 318.77 322.94 329.10 329.76 330.52 330.48 349.96" @ 
259.90 260.17 260.33 260.45 260.33 263.12 263.89 264.64 265.86 266.50 266.66 266.74 268.82 271.90 272.24 272.62 272.59 a 










(Millions of U. S. Dollars) 
548 548 548 [£548 548 548 548 548 548 548 548 548 548 523 523 523 523 523 10 













“175 ‘167 «163 «168160167 «s«174-s«d93:~—*=—“‘«é‘«éiTSC«idSBSC«dACTO”SC«*dS:=C“(‘<é‘éaS:CSC*«dMG:CSC“C‘«‘iC‘édSDSC#*CSCSCO 





(Billions of French Frances) 
8.5 52.6 56.7 65.3 


$7.4 87.1 4.4 —> 71.5<— 42.4 44.0 4 ‘ 63.3 69.1 65.9 64.2 60.8 57.1 58.7 20 

16.7 17.2 2.7 —> 29.7<- 18.9 19.8 17.9 22.1 26.0 2.6 2S Wi 22 HS HBS UES Cj BA 

57.9 52.7 61.3 ->103.9<- 65.5 72.2 65.0 74.5 73.2 74.0 77.8 85.4 81.8 71.6 67.5 65.6 74.6 38 

14.7 14.2 15.0 —> 22.0< 17.6 21.5 23.4 26.4 23.0 2.8 19.2 19.3 20.0 18.8 15.7 17.5 ee 
(Millions of U. S. Dollars) 

171 170 203 —»> 326<- 194 201 167 202 212 245 237 258 243 236 223 210 215 24 

342 239 279 —> 472<—- 301 329 255 287 278 277 289 319 299 263 248 241 273 25 

(1937 =100) 

——>1138<-——- ———»> 99<—— 113 105 117 121 143 139 153 145 138 Re” ines <oae One 

—— > 99<-—— ———> 94<-—— 106 88 97 93 95 98 104 98 88 ae a: 
(Billions of French Franes) 


65 65 65 65 65 65 65 65 65 


































151 151 146 154 163 


637 631 22 628 628 642 633 634 648 639 645 686 662 670 707 688 685 690 32 
767 753 745 761 785 803 791 786 799 786 799 843 818 825 874 851 850 854 33 
154 170 170 172 168 172 211 208 251 248 262 242 297 280 266 306 264 304 $4 
921 923 916 934 953 974 1,002 993 1,051 1,034 1,061 1,085 1,115 1,105 1,140 1,157 1,114 1,758 385 
6 5 2 5 2 23 7 3 10 6 8 20 11 12 16 11 9 6 386 
(Billions of French Francs) 

BOF kau as 231 re oe 243 240 238 242 249 228 229 ae aca ee 

SIO asa end cL. —UlUlL eee e.5 662 654 662 652 650 688 707 761 ae <iae Tone 

THe wea re S66 au ss nee 905 894 900 894 899 916 See 3k ck tae tan 


58 


(Billions of French Francs) 
759 769 791 837 845 911 918 913 988 973 991 1,045 1,047 1,043 1,116 1,184 1,133 1,211 650 


66 49 ieee cuee 













Oe ...- cen eee ce ‘960 956 920 1,000 956 962 1,061. .... .. 58 
106 .... .... 128 .... .... 148 141 146 140 ‘'151 149 150 16 ..... .... 88 
1,700 .... .... 1,946 ....  .... 2,163 oe Se go keg. ncn xcee Bud -aanaee 


~ ne a 24 







(Per Cent) 
4.65 4.69 4.84 4.44 4.26 4.67 4.57 4.66 4.69 4.01 3.95 4.74 4.82 4.79 4.91 5.05 5.06 5.08 70 
2.50 2.50 2.50 2.56 2.30 2.0 2.06 2.80 2.8 2.0 2.36 2.86 2.06 2.30 2.3 2.0 2.0 ..... @ 
2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 72 
2.0 $.13 2 1 2.8% 2.00 2.08 2.0 2.0 2.06 2.30 23.32 2.4 73 


2 02 2.04 .88 ‘ re amines eee ee 
1,124 1,07) 1,036 1,166 1,159 1,262 1,334 1,235 1,229 1,184 1,108 1,028 1,052 1,014 1,014 1,065 1,112 1,116 74 






(1937 = 100) 
2,220 2,190 









1,750 1,860 1,900 1,910 2,000 2,110 2,120 2,220 2,130 2,100 2,070 2,120 2,080 2,150 






















——>1,750<-——  ——->1,920<-—— 1,950 2,070 2,250 2,340 2,280 2,280 2,260 2,270 eee 
——>1,640<-—— ——>1/610<-——_ 1,920 2/080 2,170 2,220 2,200 2,230 2,320 2,340 2,300 2,199 .... .... 8 
1,760 1,780 1,790 1,790 1,960 2,100 2,170 2,200 2,270 2,280 2,180 2,100 2,070 2,040 2,030 2,020 2,060 2,150 8s 
(Oct 1987 =100) 
coed ae 8h 
(1987 =100) 
107 109 108 98 90 105 98 112 112 


108 117 118 118 123 122 112 Se sxcx 












¢ Official and private, as reported by U. S. banks. ¢ Equivalent to lines (10) + (14). 
1 January /August. ? Through October 31. 3 Through December 25. « February /December. 5 August 1. * Based on less than 12 
months. 7 December 31. 8 May 30. ® October. 10 January/July. " Average September 20/30. Average for September 1/16 was 
330.58. Quotation for October 18 was 348.80. 12 Discontinued September 20. Average for September 1/16 was 272.64. 
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Greece 


NTERN N NAN 
I ATIONAL FINANCIAL STATISTICS VOLUM 


—_— 





Exchange Rates 

SELLING RATES 
1 Without Certificates......... 
2 With Certificates 


Gold und Foreign Assets 
BANK OF GREECE 

10 Gold.. 

11 U. S. Dollars 

12 Pounds Sterling 

18 Total. 


14 SuHoRT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 

VALUE OF TRADE 
20 Exports... Ben 
21 Commercial Imports, c.i.f... 
Assets of the Bank of Greece 


DOMESTIC CREDITS 
Government 
Agriculture 


Industry 
Others... 


Currency and Deposits 


MONEY SUPPLY 
Currency (Gross) 
Deposit Money (Gross) 
Bank of Greece........ 
Other Banks 
Total Money Supply (Gross) 
54 GOVERNMENT DEPOSITS 
Prices 
80 CosT oF LIVING 
Production 
90 INDUSTRY 100 


91 TOBACCO 69 82 


1937 1938 1939 


1940 


70 
1940 


1941 


1942 


1943 


1944 1945 1946 1947 1948 


(Drachmas per U. S. Dollar) 


152! 


I 


5,020 


151? 9/674 


(Millions of U.S. Dollars) 
28 


34 


28 


xX 39 


28 


da 


(Billions of Drachmas) 


(Billions of Drachmas) 


45 


tis 


397 


3,939 


4,123 


x 


(Billions of Drachmas) 


49 


17 
1941 


335 


65 


3,199 


145 


(1987 =100) 


(1989 =100) 


(1937 =100) 


6 
1942 


13 
1943 


xX 


Rs si oe 
Rises 


P 4 


28 
25 
126 
179 
49 


449.9 
2,196.0 


1,689 
871 
322 
128 
134 

3,145 


1,202 


726 
488 
2,417 


56 214 


349 


176 


54 67 


29 35 37 68 


1944 1945 1946 1947 1948 





Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the cert: ‘icate market, 
data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 


CouNTRY NOTES. 





VoLUME II, NUMBER 10, OcToBER 1949 Greece 


—_—_————— 


Apr May June July June July Aug Sept 


(Drachmas per U. S. Dollar) 
5,020 5,020 5,020 ‘ 5 , 0% 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 


5,020 5,020 5,020 
9,703 9,953 10,019 ‘ 2 10,046 10,050 9,992 9,997 10,044 10,027 10,036 10,087 10,093 10,053 


10,038 15,019¢ 


(Millions of U. S. Dollars) 
7 6 4 3 


me ee eva rer eee ee re ” bs 


(Billions of Drachmas) 
85.6 55.4 32.0 52.8 19.0 54.8 
$86.5 166.7 203.4 180.9 116.0 159.0 


(Billions of Drachmas) 
1,023 988 1,018 1,689 1,741 1,789 
1,015 1,029 1,004 871 898 924 
117 96 94 322 321 307 
71 79 88 ‘ 128 125 131 
98 105 105 ‘ 134 139 149 
2,824 2,297 2,310 3,145 3,224 3,301 


(Billions of Drachmas) 
971 956 1,012 1,202 1,180 1,186 1,125 


424 396 376 726 735 788 861 
403 444 472 488 536 570 602 
1,798 1,796 1,860 2,217 2,401 2,494 2,588 


136 130 127 214 251 260 270 
(1937 =1) 
239 249 245 267 282 285 292 
(1989 =100) 
68 69 65 86 78 77 82 
(1987 =100) 


Apr May June = July Aug’ Sept Oct Nov Dec Jan Mar Apr May June July Sept 
—$$___—____—_—___1™ —————____—_— 


eee 1949—___—_— 


t Official and private, as reported by U.S. banks. 
1 January/April. ? Beginning November 11. *’ Beginning June 5. ‘Beginning January 26. 5 October /December. * Average 
September 22/30. Average for September 1/17: 10,049. 7 May/December. 











































——— 
Guatemala INTERNATIONAL FINANCIAL STATISTics as 
Ap! 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1.0078 
Exchange Rates (Quetzales per U. S. Dollar) 
S eeeaee RAG... ..............- 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0075! 1.0075 1.0075 
Gold and Foreign Assets iy 
BANK OF GUATEMALA pn iA U. * eaten 1 
10 SE a bas sine h ee a ela = 5.4 6.7 8.0 9.6 1l 8.5 28.5 28.5 27.2 27.2 50. 
11 Foreign Exchange.......... 2.4 2.1 2.5 2.1 3. 3 . i 7 5 4.6 11.5 17.2 20.8 16.1 5 
12 Foreign Investments........ — — — — — 1.0 1.0 1.0 1.0 1.0 2.0 ; 
13 ne ee elite ae er, 1 8.8 10.5 11.6 14.8 25.5 33.0 34.0 41.0 46.7 49.1 45.4 ei 
TREASURY 2 | 
14 Foreign Exchange.......... .4 .4 2 3 3 4 1.5 7.9 1.4 1.5 1.5 4 , 
15 — Investments........ —_ _ —_ —_— — —_ a 1.0 1.0 1.0 1.0 — 
16 Nea cnaceigc sata A A 2 3 8 “A 44 423 3a 88% 88 A 2. 
OTHER BANKS 55.. 
17 Foreign Exchange.......... : He | : 5 7 1.0 1.2 1.8 1.2 2.7 2.2 ie 
Ce TS es cia hidiuie 666k on 9.1 10.3 11.4 12.5 15.9 26.9 35.8 44.8 44.6 51.8 53.7 47.6 
19 SHORT-TERM ASSETS IN THE U. S.t Fei er ae 6.2 6.2 8.5? 8.6? 11.6 19.5 24.0 18.8 
Foreign Transactions : 
VALUE OF TRADE (Millions of Quetzales) P 
20 Ee on is 17.6 18.0 18.6 11.9 14.4 20.4 20.1 23.9 30.4 36.7 52.0 50.1 
21 PUNUM WORN os ish s woe so 20.9 21.0 19.1 15.8 16.1 13.7 17.9 20.7 23.3 36.2 57.3 68.4 18 
VOLUME OF TRADE (1987= 100) 
22 Banana Exports............ 100 110 119 95 80 58 29 56 98 112 147 138 50. 
Assets of the Bank of Guatemala (Millions of Quetzales) 
80 FOREIGN ASSETS f.............. 7.9 8.8 10.5 11.6 14.8 25.5 33.0 34.0 41.0 X 46.7 49.1 45.4 4. 
DOMESTIC CREDITS 4 
$1 NS tc ok a Swe deo — —_— _— — — — oo = — xX 2.6 3.6 4.1 
82 Business and Individuals... . 8.1 7.6 7.4 7.9 8.2 8.5 7.6 7.6 8.4x% — — — 3. 
83 EE Rr he ee 1 8.1 7.6 tne a 8.2 8.5 7.6 7.6 8.4 xX 2.6 3.6 4.1 
$4 CREDITS TO OTHER BANKS...... 8 8 1.0 1.0 1.0 1.0 8 4 — xX 2.7 3.7 5.6 2. 
Assets of Other Banks (Millions of Quetzales) 24. 
40 FOREIGN ASSETS §.............. 8 8 a 5 Re | 1.0 2 1.8 i con 2.2 1.9 15. 
41 Domestic CREDITS............. 11.3 8.2 8.0 7.6 7.5 6.9 6.8 7.5 9.2 20.8 23.3 30.3 
Ns ee ee eis op 4 3 4 5 38 2.0 4.3 5.0 7.0 14.5 14.2 12.8 
Currency and Deposits = 
MONEY SUPPLY (Millions of Quetzales) 54 
50 ETT Tee 8.8 9.0 9.3 9.2 12.0 15.4 18.5 23.2 27.1 30.5 31.8 35.5 
51 Deposit Money............ 5.9 5.3 5.1 5.6 5.6 9.5 14.0 15.0 18.6 20.3 19.6 19.3 1 
52 | er a 14.7 14.2 14.4 14.9 17.5 24.9 $2.5 38.2 45.8 50.8 51.4 54.8 10 
53 TIME DEPOSITS................ 8 8 5 6 6 5 5 5 6 1.0 1.8 9 
54 GOVERNMENT DEPOSITS......... 3.2 4.0 4.9 5.7 | 8.6 i? 3.2 2.4 6.8 11.5 9.3 
Prices 1 
WHOLESALE PRICES (Jan 1946 =100) : 
80 Se re Bont eke eg ena ean ee Sac a fat fe 114 124 130 
81 Home Produced Goods . bees mre ae se dg ee HEN flap ee anes 117 125 1382 1 
82 Import Goods... eis Peat ae Sears pate arg aan ee oe aa 105 115 122 9 
UNIT VALUE OF TRADE (1937 =100) 
83 Banana Exports........... 100 100 107 122 124 127 124 119 136 176 150 153 1 
8h Coffee Exports...... — 100 93 97 51 74 107 113 125 129 160 225 247 
RETAIL PRICES (Food) (Feb 1946 =100) 2 
85 National Index............. Fete ae err ee eed ar eee or eer 100¢ 111 124 
(1987 =100) 
86 Guatemala City Index...... 100 94 92 91 87 94 111 130 163 193 197 219 
Production (1987 =100) ] 
OP GIR, on ca ncccsnwcccsscceses 98 93 86 86 90 104 101 | 





















1938 1939 1941 1942 1943 1945 1946 1947 


TT 


- Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
OTES. 
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1948 —  ——_—_ 1949 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 


(Millions of U. S. Dollars) 
37.2 27.2 wus «|62 
14.2 16.1 15.4 16.6 

2.0 2.0 2.0 2.0 
43.4 45.4 44.6 45.8 


NIOoctkye 


(Millions of Quetzales) 
3.6 5.8 4.1 §.2 
5.8 4.9 6.9 §.2 

(19387 = 100) 
118 119 27 34 


(Millions of Quetzales) 
43.5 45.4 44.6 45.8 


2.3 2. 
30.0 29. 
13.8 14. 


orto 


4 
.0 
4 
0 
8 


AIF Oe 
a So won 


(Jan 1946 = 100) 
136 131 
138 132 
123 119 
(1937 =100) 
155 213 
252 261 


(Feb 1946 = 100) 

137 134 
(1987 =100) 

228 230 
(1937 = 100) 


Apr May June July Aug Sept Oct Nov Dec Jan Feb Apr May June July Aug Sept 
1948 a =] 949 ————_— 


LL 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13) 
§ Equivalent to line (17). 


1 Beginning July 1. 2 July 1. * October 31. ‘ February. 





Honduras INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Lempiras per U.S. Dollar) 
S Bees BAIS... ............... . ‘ 2: Be 2.04 2.04 2.04 2.04 2.04 2.04 2.04 


Gold and Foreign Assets 
EXCHANGE FUND (Millions of U. S. Dollars) 
10 Gold ; ; ‘ ; ae an 11 i 
11 Foreign Exchange . 6% ; .62 ; 19 1.33 -43 1. 
12 Total ; ‘ i : .30 1.44 54 Ls 
BANKS 
13 Foreign Exchange... i 4S . 5 ; 2% .51 2.13 .09 4. 
14 Foreign Investments. . : a ‘ st 20 ‘4 2.24 3. 
15 Total a reo at 8 8% 6 of 81 3.% ». 34 8 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange. . ee oe a a : 1.79 3. 
17 TOTAL eee ee ciwieis SR asia peers eae fete 9.67 13.4! 
18 SHORT-TERM ASSETS IN THE U.S.f ae: eat 2.81! 3. 
Foreign Transactions (Millions of Lempiras) 
20 GOLD PRODUCTION oe . 69 58 25 2.6: 2.07 2.04 1.45 1.38 
VALUE OF TRADE 
Se rs ccd ass 8 ‘ 21.58 20.5 24.71 25.49 12.05 26.6: 
SRONON, SIDI ois o x ew ss so 20. ; 20.51 22.31 20.52 26. 
VOLUME OF TRADE (1937 =100) 
Banana Exports 106 92 31 
Assets of Banks (Millions of Lempiras 
40 FOREIGN ASSETS §............. ; . 3.3 E .62 (Ge ey GS Wy 
41 DoMEsTIC CREDITS...... ee 5. ‘ ‘ bea 50 6.07 5.55 
SIN es ae oe Wk : 5.6 0.08 5.36 5.74 4.58 3.91 
Currency and Deposits 
MONEY SUPPLY (Millions of Lempiras) 
50 Currency Eee aos ais a . OS 5.1% 3. .65 7.91 11.32 2 
51 Deposit Money...... 5.88 220 . , .28 9.97 14.60 
52 BUM go oc onsen Behe we ; de 3.93 17.88 25.92 
Prices (1939 =100) 
80 RETAIL PRICES (Food)...... 100 38 ; 183 


1937 1938 1939 1941 1942 1943 


Explanatory notes on the above series and data on the country and commodity distribution of trade are found in COUNTRY NOTES. 
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——-— —— 1948 ———_—_ ——______—_ 
Apr May June July Aug Sept Oct Nov Dec 


1 


(Lempiras per U. S. Dollar) 
2.04 2.04 , ; ‘ 2.04 2.04 2.04 2.04 2.04 


(Millions of U. S. Dollars) 


11 ll ll “a 
2.34 2.39 2.39 2.44 
2.45 2.50 2.50 2.55 


5.29 
2.46 
7.75 


5.55 5.55 5.10 5.31 
15.80 
3.82 


(Millions of Lempiras) 


3.91 3.28 2.91 
4.30 5.14 5.28 
(1937 =100) 
(Millions of Lempiras) 
15.49 aoe waar 
eee re sas aaties 15.50 acer 
ot &.71 4 62 8.91 9.18 9.84 
(Millions of Lempiras) 
.90 16.60 16.74 15.68 15.99 
es cece ee Been aed 
43.44 
(1939 =100) 


.60 16.79 


Aug’ Sept Oct Nov Dec 
194 ea 


May 


June 


Honduras 


Sept 


17.20 17.20 17.40 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. § Equivalent to line (15). 


1 October 31. 





H u n oar - INTERNATIONAL FINANCIAL STATISTICs 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Pengo per U. S. Dollar) 
1 SELLING RATE 8.397 3.401 3.558 3.485 3.456} aoe bing 


Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold 24 24 24 24 35 
11 Foreign Exchange 5 1 1 1 13 
12 otal 29 25 25 25 48 
18 SHORT-TERM ASSETS IN THE U. S.t Ap aene 1.19 1.04* 1.20¢ 1.19 Matar 1.28 


Foreign Transactions 

VALUE OF TRADE (Millions of Pengo) 
20 707 «61,161 686: 1, 26 947 inte 2,095 2,965 
21 Ne 740 946 1,148 808 ae 1,453 1,975 
VOLUME OF TRADE (1987 =100) 


soos 11,627" 11.627 11.827 


22 ae ee nr 13 23 38 
28 Imports ae Seas re we ia 14 47 56 
Assets of the National Bank (Millions of Pengo) 
80 FOREIGN ASSETS [ 102 104 104 104 339 502 566 
DOMESTIC CREDITS 
$1 Government 1,230 1,610 1,600 931 342 340 337 
$2 Non-Government........... é ‘ 2,139 3,594 13,494 12x105 495 1,663 xX 6,020 
83 Total 3,369 5,205 15,094 12x105 8388 2,003 X 6,357 
Currency and Deposits 
MONEY SUPPLY (Millions of Pengo) 
Currency (Gross) 5 J 3% 5 3,125 4,605 12,424 Seats 1,024 2,099 2,947 
Deposit Money (Gross) ; 
National Bank 111 174 736 42,096 x 58 194 X 3,526 
Other Banks 1,614 2,128 2,569 57,978 xX 247 G72 % 215 
Postal Savings Bank.... =r ee Sete een Ge. 244 = 
4 ] 2,074 2,869 3,305 10x10* X 406 1,110 X 3,740 
55 5,199 7,474 15,729 987x104 X1,480 3,210 X 6,687 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods).. 178 236 3175 ina /- oo 616 658 
UNIT VALUE OF TRADE 
81 E eee re ae pra Seas ee 557 773 
8z eles ea ach ae Botts pi 529 644 
8&3 148 177 219 2,700,000°X 407? 461 
(1988 =100) 
84 WacGEs (Hourly Earnings) apt ne 394 
Production and National Income 
PRODUCTION (1987=100) 
Agriculture 96 76 74 72 atk 487 50? 
Manufacturing 109 130 152 138 ete 40’ 61’ 
NATIONAL INCOME (Billions of Pengo) 
At Current Market Prices... cares acta 5.2 : ; 8.3 10.4 15.4 ree Sore 13.6 18.7 
At 1938/39 Market Prices... one Mera §.2 . ; §.2 5.5 5.2 ere ee 8.1 AeA 


1937 1938 1939 1942 1943 1944 1945 1946 1947 1948 


, Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade and money and 
capital market rates are found in COUNTRY NOTES. 
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———— 1948 
July Aug 


Nov Dec Jan Feb 


(Forints per U. S. Dollar) 
11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 


Apr May June Sept Oct Mar Apr 


(Millions of U. S. Dollars) 
34 34 35 35 3 

10 12 13 17 17 
44 46 48 52 52 


1.28 


34 34 
5 5 
39 39 


34 34 34 
4 9 8 
39 43 42 


2.64 


35 
18 
53 


85 
19 
54 


34 
4 
38 


(Millions of Forints) 
361 SS ae 


May June July 


35 35 
19 18 
54 


36 
15 
53 51 


186 


173 


(1937 =100) 


82 
64 


63 
55 


(Millions of Forints) 


566 


= 
‘ 


33 
6,020 
6,357 


607 
335 


6,509 


6,844 


608 


334 
7,051 
7,385 


638 


311 
7,046 
7,358 


639 


311 
6,899 
7,210 


619 


310 
7,150 
7,460 


37 
14 
51 


11.827 11.827 11.827 11.827 11.827 11.827 


1 


(Millions of Forints) 
2,947 2,866 2,888 


3,526 
215 

3,740 

6 ,687 7,072 
(1937 =100) 
642 629 


3,061 3,049 3,139 


4,206 4,625 4,747 4,544 4,624 


7,512 7,808 7,593 7,764 


898 
717 


454 449 
(1938 =100) 
567 “ea 


(1937=100) 
(Billions of Forints) 


Apr May June _ = July Aug Oct Nov 
94 


Sept Dec Jan Feb Mar June July Aug Sept 


Apr May 
194 


a ER A RR A 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
‘ January 1/August 5. * Beginning September 1. * July 1. ‘October 31. * January/November. * December. ” Provisional. 





Iceland 


1937 1938 1939 
Exchange Rates 


TS 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold 

11 Foreign Exchange 

12 Foreign Investment......... 

13 


4.493 4.543 4.744! 


OTHER BANKS 
14 Foreign Exchange... 
15 TOTAL. 
16 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 

20 

21 Imports, c.i.f.... 
VOLUME OF TRADE 

22 Exports 

23 Imports.... 

Assets of the National Bank 

$0 FOREIGN ASSETS } 
DoMESsTIC CREDITS 

$1 Government 

82 Official Entities. 

83 Business and Indiviuals 

84 

85 CREDITS TO OTHER BANKS...... 

Assets of Other Banks 

40 FOREIGN ASSETS § 


Currency and Deposits 


MONEY SUPPLY 
50 Currency (Gross)... 
51 Deposit Money (Gross)... .. 
52 


53 TIME DEPOSITS 


Government Finance 
60 REVENUE 
61 EXPENDITURE 
62 Surplus or Deficit (—)...... 
63 NET BORROWING Salts 
64 CASH DECREASE OR INCREASE ( —) 
65 DoMESTIC DEBT 
66 FOREIGN DEBT 
Prices 

UNIT VALUE OF TRADE 


80 94 
81 Imports 96 


82 Cost OF LIVING 102 
Production and National Income 


90 NATIONAL INCOME..... 120 


1938 


1940 194 


6.517 
As 
21. 

6.3 
28. 


Ls 
30. 


(Millions of Iceland 


18 
13 


11 


1 


6.505? 


9 
1 


3 


134 


186 


7 


4 


53 


6 


1942 


(Icelandic Kronur per U.S. Dollar) 
6.505 


201 
248 
(1937 =100) 
113 
205 
(Millions of Icelandic Kronur) 
291 


17 
81 
98 


1943 


6.505 


(Millions of U. S. Dollars) 
0 


1.0 
22.8 
44.0 
67.8 


4 


aU 


251 


158 
181 


440 


24 
89 
113 


ic Kronur) 


INTERNATIONAL FINANCIAL STATISTICS 


1944 1945 1946 1947 1948 


6.505 6.505 6.505 6.505 6.505 


1.0 
43.1 
41.8 
85.9 


254 


248 
168 
182 
558 


27 
89 
117 


(Millions of Icelandic Kronur) 
10.7 21.4 28.4 24.6 


(Millions of Icelandic Kronur) 
53 112 150 172 
78 146 175 

131 258 325 406 
121 180 285 363 
(Millions of Icelandic Kronur) 


65.9 118.1 181.9 
52. 109. 131. 


8 
13. 8.3 
—2. —.4 
9 
4 
7 


234 


9 


—11. 


14. 14. 
35. 30. 


7 
ee a. 


14. 
26. 


6 

3 
—2.8 
5 

8 


(1987 =100) 
299 256 
184 228 263 


161 207 259 
(Millions of Icelandic Kronur) 
349 544 710 794 


282 


1941 1943 


c 
ma OT me on 


cou Rr on w~) 
Nom CO RD 


he) 


113 
166 
280 
397 


254.4 
318.2 
—63.8 
63 .6 
2 
101.1 
6.2 


329 
273 
318 


1947 


182 
159 
340 


418 


259.6 
331.6 
—72.0 
72.0 


160.9 
18.2 


325 


1948 


1939 


1942 


1944 





Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found in 
CouNTRY NOTES. 





Iceland 
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——<—$——— $$ 1s — ee 119- arc entianteanaiennaineteettinit 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept 
(Icelandic Kronur per U. S. Dollar) 
6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 9.3653 1 
(Millions of U. S. Dollars) 
1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 10 
2.8 2.3 3.0 §.7 5.3 5.4 7.0 7.8 6.8 6.0 4.9 4.4 3.9 3.9 2.6 2.1 1.6 av a 
§.2 §.2 §.2 5.2 5.2 §.2 §.2 §.2 5.3 5.3 5.3 5.8 5.3 5.3 §.8 5.3 5.3 12 
9.0 8.5 Sf BS AE HS OS UMS OBC 12.4 11.2 10.8 10.2 10.8 8.9 8.5 7.9 13 
2.0 1.9 1.9 2.8 2.8 3.0 a 1.9 1.5 1.5 1.4 Ral 9 8 1.5 | 7 14 
10.9 10.4 11.0 14.6 14.4 14.6 15.9 16.0 14.6 3:8 WT 18S RA HA 1084 9.6 8.6 15 
Bk 1.3 16 
(Millions of Icelandic Kronur) 
37 36 44 39 22 37 2 30 26 25 23 22 38 27 16 15 A. 250, 
27 28 52 29 34 55 34 36 62 23 33 27 25 36 61 32 Se keane 
(1987 =100) 
ree wees 22 
(Millions of Icelandic Kronur) 
58 55 59 77 74 75 85 90 85 80 72 69 66 66 57 54 51 58 30 
53 57 60 72 67 63 51 42 45 51 50 63 62 67 74 84 85 79 $1 
128 129 129 130 130 130 138 137 136 136 136 136 141 141 143 142 142 142 $2 
414 422 420 404 395 400 396 396 402 407 412 390 387 401 408 420 429 440 $3 
595 607 608 606 593 593 585 576 583 594 598 589 589 609 624 645 656 662 34 
— -- _- 2 10 13 18 14 23 19 20 20 22 16 14 10 4 9 $5 
(Millions of Icelandic Kronur) 
3.1 «6124 «2s 188 «618.2 «68S (UTA CUBS 9.5 9.5 9.4 7.2 5.7 §.1 9.6 7.0 4.5 §.2 40 
(Millions of Icelandic Kronur) 
136 149 158 163 165 175 172 176 182 182 160 154 156 158 164 168 171 186 50 
182 174 157 165 158 153 159 144 159 165 167 157 149 159 154 150 147 150 51 
318 322 314 328 323 328 331 320 340 348 327 311 306 318 317 319 318 335 52 
408 420 431 435 434 433 428 430 418 425 429 436 440 439 439 450 451 451 53 
(Millions of Icelandic Kronur) 
61 
62 
63 
64 
65 
66 
(1987 =100) 
326 323 322 323 324 325 327 328 329 329 332 331 330 330 329 329 331 333 82 
(Millions of Icelandic Kronur) 
90 
Apr May June _ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept 
$$ 18 _ 1 a 











+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13).., 
§ Equivalent to line (14). 
! January 1/April 3. 5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. 


September 21. 4 October 31. 5 Provisional. 


? Beginning April 4. 3 Beginning 
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o 
India INTERNATIONAL FINANCIAL STATISTics 


VOLUMI 
—_—_—_—_— 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ape 
Exchange Rates (Rupees per U.S. Dollar) 
1 SELLING RATE 2.687 2.746 3.083 3.327 3.325 3.322 3.822 3.822 3.322 3.321 3.318 3.318 


Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) 
10 Gold é 274 274 274 274 ‘ 256 
Foreign Exchange ; 2 830 1,488 2,586 3,768 : ,905 ; 3,099 
Total 1,105 1,718 2,860 4,043 : ; ; 3,354 
18 SHORT-TERM[ASSETS IN THE U.S.f ee i2 z 13 18 22 52 


Foreign Transactions 
VALUE OF TRADE (Millions of Rupees) 
20 Exports : a : 2 ,05% 2,685 2,088 2,127 2,298 2, ; ; 4,228 
21 SONER IPRS 5 os 2 5's sa on win 1,743 e 1 1,152 1,360 2,542 4 , 095 4, 5,188 
VOLUME OF TRADE (1987 =100) 
22 Bites okak his bbe acy eee 58 
23 eek ise silat =e ee 83 


Assets of The Reserve Bank (Billions of Rupees) 
80 FOREIGN ASSETS { : : 5 ; 3.19 5.20 9.00 
$1 DomMEsTIC CREDITS ; ‘ 5 ‘ .51 1.30 .66 


Assets of Other Banks 
DoMESTIC CREDITS (Billions of Rupees) 
40 Government : s i ‘ 1.23 2.18 2.94 d , A ao ane 
41 Non-Government............ i ; ‘ ‘ 1.29 .98 1.68 ‘ , .65 
2% 3.12 3.16 4.62 ; ; et 
43 : ; ‘ ‘ .42 .64 1.16 r 5 ax 
Currency and Deposits 
MONEY SUPPLY (Billions of on 
50 : 2 4.13 6.75 9.3 .09 37 
51 Deposit Money ; 7m 2.33 3.60 5. 36 43 .98 
52 T 02 6.46 10.384 14.74 62 21.35 
53 TIME DEPOSITS : 1.13 1.11 1.57 2.80 31 
54 GOVERNMENT DEPOSITS . . .09 17 .14 : 81 .58 


Government Finance (Millions of Rupees) 
60 REVENUE ‘ : p 12,288 19,777 28,831 : 32,706 22,195 
61 EXPENDITURE : : ; 11,991 21,746 29,790 , 33,896 25,554 
62 Surplus or Deficit).......... 297 —1,969 —959 —1,190 —3,359 
63 NET BORROWING 5 —558 1,441 1,168 g 3,395 2,068 
64 CASH DECREASE OR INCREASE a? , —12 —23 —655 ,826 —2,6382 1,116 
65 MONETARY OPERATIONS. . eee j 273 551 446 428 176 
66 DoMESTIC DEBT s : . : 9,410 12,062 13,427 : 19,149 21,262 
67 FOREIGN DEBT. a ee : ; : ; 2,107 916 719 636 590 
Money and Capital Sashet 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield.... ; : ; : 3.33 3.45 3.20 : 3.10 2.79 
SHORT-TERM INTEREST RATES | 
71 Treasury Bills. . ra ‘ ; : F .76 .86 .96 ; .39 .43 
72 Call Money i ; ; ‘ .28 .29 .25 : .25 .49 
(1987 =100) 
78 SHARE PRICES 107 109 150 
Prices 
WHOLESALE PRICES (1987 =100) 
All Goods 122 149 215 
Export Goods 
ae a aie 137 137 220 
140 167 115 
87 108 196 


3.318 


152 170 225 
154 187 186 
117 148 218 
Production (1987 =100) 
90 INDUSTRY 118 111 117 117 


(1986 /87—19388/39 =100) 
91 AGRICULTURE (Cereals).......... ae se 99 95 102 106 101 


1937 1938 1939 1941 1942 1943 1944 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and natio 
income are found in CoUNTRY NOTES. 
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-_——-————1948-—-_-——_—_- SS 1949— — —o 
Apr May June = July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept 





(Rupees per U. S. Dollar) 
8.318 3.818 3.318 3.818 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 4.775' 1 
























(Millions of U. S. Dollars) 


274 274 274X 264 264 264 264 261 256 251 247 247 247 247 247 247 247 247 10 
4,688 4,687 4,641244,210 3,333 3,325 3,291 3,212 3,099 2,987 2,920 2,854 2,724 2,617 2,503 2,403 2,356 1,658 11 
4,962 4,962 4,915%4,474 3,597 3,589 3,555 3,473 3,354 3,238 3,168 3,101 2,971 2,864 2,750 2,650 2,603 1,905 12 

6 73 51 52 42 43 55 








(Millions of Rupees) 


386 315 368 388 338 352 325 371 352 351 358 322 345 301 296 311 jae was 

300 334 360 407 440 393 351 422 460 550 521 551 517 641 606 ee aves coe 
(1937 =100) 

> Seas 59 61 48 56 52 61 59 58 61 53 57 ee eaters anata exe 

75 Seiten 74 78 84 73 69 86 92 106 102 116 112 eee ewes eins dad coe aa 


(Billions of Rupees) 
11.48 11.382 11.05 10.67 10.29 10.06 9.84 9.41 9.06 8.68 8.385 8.19 8.29 30 
4 = q 


15.95 15.95 15.802414.36 11.4 
1 1 1 4 4.59 4.69 4.84 


.83 X 1.63 





(Billions of Rupees) 


a Soe niet can Baa . Tr os oon 40 
4.89 4.82 4.85% 4.22 4.09 4.08 4.19 4.16 4.42 4.61 4.77 4.96 5.08 4.85 4.60 4.30 4.15 4.23 41 
ss spe ay i i oi CD oes, sid pie Sa Sees ot 42 

462% 1.50 1.80 1.31 1.00 1.28 1.07 .97 92 .90 .89 1.00 1.08 1.18 1.22 95 48 















(Billions of Rupees) 


14.838 14.86 14.22 2%13.44 13.24 13.12 18.24 13.04 12.92 12.84 12.75 12.80 12.92 12.90 12.64 12.22 11.99 12.24 50 
8.62 8.67 8.70% 7.56 7.69 7.82 7.71 7.539 7.62 7.34 7.40 7.40 7.27 6.91 6.88 6.94 7.01 7.07 51 
22.94 23.04 22.92 %21.00 20.93 20.94 20.95 20.64 20.55 20.18 20.16 20.20 20.18 19.81 19.52 19.16 19.00 19.31 52 
8.81 3.382 38.30% 3.18 3.12 3.05 2.98 2.97 2.97 2.98 2.89 2.85 2.86 2.82 2.81 2.71 2.71 2.66 6&8 
8.17 2.98 2.86% 2.16 2.84 2.30 2.42 2.29 2.14 2.146 2.06 1.8 1.4 1.48 1.25 1.29 1.0 1.46 & 


(Millions of Rupees) 












(Per Cent) 
3.08 2.99 3.00 2.97 2.96 2.95 2.97 3.00 3.00 3.00 3.01 3.00 3.00 3.00 2.99 2.98 2.99 


1] 
eo 
eo 


70 


50 =. 62 82 
(1937 =100) 
155 158 148 #=149 «4146 «4142 «141 «29188 #140 136 185 131 122 #120 #111 4 «64114 ©@«©124 ©6126 78 


N 


vr 


.80 1.15 1.00 .54 












(1937 =100) 


357 359 352 



















rar 


541 557 550 545 ‘ or aan 
196 197 199 201 203 201 202 210 210 208 171 174 181 181 183 213 ee no 
266 272 274 278 oa 



















mins 383 379 383 369 pate or ceed donery 
281 282 343 368 371 ee. “seus 330 338 348 344 318 310 BEe lke er wien tow “oe 


275 275 290 294 303 305 297 299 308 298 290 293 288 289 See? sa5n aexts ace ae 
(1937 =100) 
111 113 109 112 90 116 116 106 132 ae ae ae TT ae en ee 


(1986 /37—1938/39 =100) 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 


1988 $$$ —____—_—_ —_—__—_—__—_—_—__—_——1™49 




























t Official and private, as reported by U. S. banks. 


t Equivalent to line (12). 
' Beginning September 22. 


Data include assets owned by banks in Burma and Ceylon. 
? Average of eleven months. 


Iran INTERNATIONAL FINANCIAL Statistics | YOLUM 


—_——— 


1940 1941 1942 1943 1944 1945 1946 1947 1948 Ap 





1937 1938 
Exchange Rates 
SELLING RATES (Rials per U. S. Dollar) 
1 Official. . See setts " 4 4 a9 En? Q9 Fk oo £ {32.50 ‘ e 
2 With Certificates . ° ° e 17.11! 32.50 32.50 32.50 \49.34 60.34 63.91 
Gold and Foreign Assets 


BANK MELLI (Millions of U. S. Dollars) 

10 Gold... : ee ahs ‘ 26 61 111 134 
11 Foreign Exchange - é 5 30 53 110 109 
12 Total... a ; 37 ‘ 55 114 221 244 
18 SHORT-TERM ASSETS IN THE U. S.t pitas fb ese ae 173 14 


32.50 2 


Foreign Transactions 
VALUE OF TRADE (Billions of Rials) 
Exports ae Ee ee ane 2.56 Zs ) 2.25 € 4.05 4.41 4.72 3: .64 
imports, ci. f...... 38 .58 : . 0: ; 2.39 1.96 3. 3.7% 95 
Assets of the Bank Melli (Billions of Rials) 
30 FOREIGN ASSETS f.. i 4 52 ; ‘ 38 3.66 7.11 .8i c 7 
81 DomEsSTIC CREDITS i 9 hie oe ee er ee 5.97 : .64 


Currency and Deposits 

MONEY SUPPLY (Billions of Rials) 
50 Currency aes 8 ‘ .99 a : 278 6.04 / 8 .01 
51 Deposit Money 5 Seka it é 5.87 
52 Total eke ‘ ; bere stag a : 
53 Tie DEPOSITS............. rs vee pag er ee eas ar .02 Te .42 
Prices 

WHOLESALE PRICES (1987 =100) 
80 All Goods... ae 102 118 130 356 535 5E 5i 493 
81 Home Goods 2 97 11 126 395 641 59% 53: 460 
82 Export Goods 109 22 126 278 366 511 
83 Import Goods......... 101 1% 145 Zs 483 738 52 531 
83 Cost or LAVING.............. 114 z 134 326 787 7 698 


Production (1937 =100) 
90 CRUDE PETROLEUM.. 100 85 65 92 95 131 189 
1937 1938 1939 1940 1941 1942 1943 1944 1945 


1946 


Explanatory notes on the exchange rate system and the other series above, exchange quotations fer the pound sterling in the certificate market, 
data on the balance of payments, country and commodity distribution of trade, and discount rates are found in COUNTRY NOTES. 
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Aug Sept Oct Nov Dec Jan Feb Mar 


(Rials per U. S. Dollar) 
82.50 382.50 32.50 $32.3 0 32.50 32.50 32.50 32.50 82.50 32.50 
63.91 66.69 66.02 .93 60.6 57.3838 56.71 56.07 55.04 538.88 51.74 


(Millions of U. S. Dollars) 
140 140 140 
125 120 
264 259 

23 


142 
109 


Norbo 


_ 


(Billions of Rials) 
Le 2.80 : 
54 .43 
(Billions of Rials) 
8.35 8.26 8.1i 
9.22 9.21 9.! 


(Billions of Rials) 


6.63 6.58 6. 
7.07 eke hs 
13.69 13.70 13.85 
1.90 bee 6 lok 


(1987 =100) 
614 602 
625 
584 
647 
850 
(1987 =100) 
265 258 271 254 270 


Aug Sept Oct Dec I May June July Aug Sept 


6—$—_$___—_— enpene —__—__—_— 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. { Equivalent to line (12). 
ot September 30. ? Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. ? October 31. 
arch 6. 





Iraq INTERNATIONAL FINANCIAL STATISTICS 


VOLUM 


—_—_—— 


19388 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (U.S. Dollars per Iraqi Dinar) 
1 OFFICIAL 4.890 4.460 4.030 4.030 4.030 4.030 4.030 4.030 4.0380 4.030 4.030 


Gold and Foreign Assets 

IRAQ CURRENCY BOARD (Millions of U. S. Dollars) 
10 Foreign Exchange. — : : 11.0 14.9 15.5 7. 
11 Foreign Investments 5. el. : 23.2 35.2 75.5 129.7 158. 
12 Total ‘ oe. 24. Zi. 46.2 90.4 145.2 170. 
18 SHORT-TERM ASSETS IN THE U.S.t see? Poe Pact Rin prose ose 1.2? l. 





Ap 


7 


Foreign Transactions 

VALUE OF TRADE (Millions of Iraqi Dinars) 
20 Exports : ; : : 7.6 10.3 1354 19.3 
21 CL HES Ss a -i5sbea me's A ‘ ‘i : 6.9 12.2 15.7 14.¢ 
Assets of Iraq Currency Board (Millions of Iraqi Dinars) 
80 FOREIGN ASSETs { ‘ ‘ ‘ ‘ 11.5 22.4 36.0 42. 


Currency and Deposits 

MONEY SUPPLY (Millions of Iraqi Dinars) 
50 Currency (Gross) ; ; j : 11.0 21.9 35.4 40. 
51 Deposit Money (Gross)..... 7 + wf 5 6.0 6.4 12.8 15.§ 
52 ; ; ; = 17.0 28.3 48.2 56.5 
58 TIME AND SAVINGS DEPOSITS... cate < ; ; .6 1.1 2.9 5. 
Prices (1989 =100) 
80 WHOLESALE PRICEs (All Goods). . ee 53 Gs 383 590 
81 Cost oF LIVING 


Production (1987 =100) 
90 CRUDE PETROLEUM 94 60 62 85 


1939 1940 1942 1943 





Explanatory notes on the above series, data on the value and production of crude petroleum exports of the Iraq Petroleum Company, and country 
and commodity distribution of trade are found in COUNTRY NOTES. 





June July Nov Dec Jan Feb Mar 


(U.S. Dollars per Iragi Dinar) 
4.030 4.030 4. / : 4.030 4.030 4.030 4.030 4.030 ‘ 4.030 4.030 2.800: 1 


(Millions of U. S. Dollars) 

2 3.8 3.1 3.1 4. 2. 
4 185.1 1384.7 134.9 134.6 134. 
6 138.9 137.8 138.0 189.1 137. 


3.0 


(Millions of Iraqi Dinars) 
. * 


‘ St 1 La 
4 4.0 4.0 2.2 
(Millions of Iraqi Dinars) 

5.1 34.5 34.2 34.2 


(Millions of Iraqi Dinars) 
4 34.7 34.5 34. 
5 12.3 12.6 12. 
.8 47.0 47 .¢ 46. 
6 4.5 4. 4. 
(1939 =100) 
502 492 505 
600 593 593 
(1937 =100) 
96 69 62 61 63 86 55 61 


May June July Aug’ Sept Oct Nov Dec Jan Feb / May June 
1948 —-_— —_ —- ——_ — _—__— a —— — 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 Beginning September 20. ? October 31. 3 December 1938/August 1939. 















Ireland 


Exchange Rates 
ee 


Gold and Foreign Assets 
CENTRAL BANK 


10 Ne hg ie noice 

11 ee eee ab euha es eiee 

12 NE Ns Bea Lek eS 
OTHER BANKS 

18 Foreign Exchange.......... 

14 a * Investment......... 

15 RN aes 


16 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 EM a naire Ga aio bine him 

21 SOE GRE 5 os xis i's) sie ops 
VOLUME OF TRADE 

22 Ne Lie Sia 

23 SER nes Scns kas eens 5 


Assets of the Central Bank 

80 FOREIGN ASSETS f.............. 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMEsTIC CREDITS 


41 Government............... 
42 Non-Government.......... 
48 UE gk a 
RN es a abate was 


Currency and Deposits 

MONEY SUPPLY 
50 Currency (Gross)......... 
51 Deposits (Gross)........... 
Government Finance 


ee ee waa eee eee 
61 FEXPENDITURE.................. 


62 Surplus or Deficit(—)... 


68 NET BORROWING............... 
64 CASH DECREASE OR INCREASE( —) 


AE MOMENT. occ sn nes sewncscue 
Money and Capital Market 

70 SHARE PRICES............ 
Prices and Wages 

80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 RKOOTeR.......... ce ee ee 
82 ES eae eee ee ae 


88 Cost or LivING ............ 


84 WaceEs (Weekly Earnings)....... 
Production and National Income 


PRODUCTION 
90 ee 
91 OS ee eee 


92 NATIONAL INCOME 


INTERNATIONAL FINANCIAL STAYISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 
(U. S. Dollars per Irish Pound) 
4.944 4.890 4.460 4.025 4.025 4.025 4.025 4.025 
(Millions of U. S. Dollars) 
— 9 10 10 10 11 11 11 
51 43 39 51 64 87 105 124 
51 52 49 61 74 98 116 135 
222 209 192 208 230 256 282 311 
384 320 281 299 390 451 529 587 
606 529 474 507 620 707 811 898 
153 13 
(Millions of Irish Pounds) 
23.0 24.4 27.1 33.0 31.9 32.7 27.8 30.1 
44.2 41.5 43.6 47.0 29.6 34.8 26.5 28.6 
(1937 =100) 
100 93 93 89 72 67 52 54 
100 96 101 77 39 38 29 30 
(Millions of Irish Pounds) 
10 11 13 15 18 24 29 33 
(Millions of Irish Pounds) 
121.3 113.9 117.5 125.8 153.8 176:5 @OL.8 222.7 
4.3 6.5 6.6 6.5 6.9 7.6 8.2 8.2 
54.4 55.3 56.3 57.5 54.1 54.8 52.4 54.5 
58.8 61.8 62.8 63.9 61.0 62.3 60.6 62.7 
5.6 5.6 6.8 11.0 10. 10.9 12.0 11.6 
(Millions of Irish Pounds) 
17.1 18.2 19.3 22.8 26.0 32.0 36.1 39.6 
117.0 114.0 119.3 127.6 139.2 154.0 170.5 189.3 
(Millions of Irish Pounds) 
29.2 29.9 31.1 32.7 34.8 37.3 43.5 
31.2 42.4 32.0 36.2 40.9 41.1 45.6 
—2.0 -—12.6 —-.9 -3.6 -6.1 —3.8 —2.2 
8 12.3 3.9 a 7.8 2.5 - 1.4 
1.2 3 —3.0 2.9 —-1.7 1.3 — .8 8 
33.2 44.9 48.1 48.2 55.7 57.4 57.7 58.5 
(1937 =100) 
100 95 90 80 84 92 105 113 
(Oct 1988 =100) 
1004 105 132 148 170 189 198 
(19387 =100) 
100 117 125 162 201 220 239 247 
100 96 97 139 165 207 207 215 
100 102 105 121 133 147 166 174 
(Sept 1939 =100) 
100° 103 105 106 117 126 
(1987 =100) 
100 97 102 102 94 77 79 83 
100 92 94 97 91 94 87 84 
(Millions of Irish Pounds) 
192 209 230 240 


1941 





1942 1943 





1944 








1945 


4.025 


11 
146 
157 
339 
662 

1,001 

14 


35.8 
41.2 


65 
42 


39 


248.4 


53. 
61. 


12 


One 


207.4 


| 
bo 
“I poor oo 00 


198 


243 
214 


173 
131 


96 
94 


1946 


4.025 


11 
157 
168 


354 
738 
1,093 


18 


21 i 


a 
=~] 
Aa koe 


ae 
cor) 
& oo 


on 
ooe © Cr 


139 


198 


256 
211 
171 


139 


109 
91 


1947 







1948 


4.0275! 4.0275 


11 
175 
186 


353 
681 
1,035 


39.5 
131.3 


65 
119 


tN 
or 
a 
co 


co 
oo 
ors oo 


me 
oe 
aw 


or 
o 
an 


237. 


I 
or 
- COO f OF, 


153 


219 


269 
244 


xX 181 
160 


113 
86 


11 
183 
193 


375 
654 
1,029 
12 


47.5 
136.7 


65 
121 


48 


255.3 


wo AAS 
oo erw 


co bo 
co bo 


142 
232 
309 
186 
182 


128 
84 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and net 
national expenditure are found in COUNTRY NOTES. 
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Wwe tw 
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_ ' 


— —_—— ——1948 a —— — ————_—_—_——_—— — 1949——_ —__—_—_—_ - ——_ _ ____ 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 


U.S. Dollars per Irish Pound) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 2.79875? 1 



































(Millions of U. S. Dollars) 
Te 11 11 11 11 11 11 11 11 


11 11 11 11 11 11 11 11 11 10 
164 163 161 162 160 162 172 174 183 172 75 177 179 177 176 178 174 125 11 
173 171 173 171 173 82 185 193 186 188 190 188 186 188 185 136 12 
































——— > 341<—— ——> 352<—- ——> 315<-—— ——> 368<-———- — > 359<—— .... or rey | 
———-> 652<-——- —— > 648<-———- ——»> 654<-—— —> 661<-— — > 671<——.... eta ine eee 
———>993<——_ ——>1,000<——-_ ——> 1, 029<- 


——>1,029<-——- _- ——-> 1,030 < —— pate oe oa 


13 12 





(Millions of Irish Pounds) 
5 5 3.9 4.3 


3.3 3.4 3.3 3.6 3.8 4.4 5.0 5.3 5.2 ‘ 5.1 4.6 4.9 4.9 4.6 4.6 20 
13.0 14.1 11.2 9.5 9.5 0.06 1053 24 16.5 10.2 7A 6UGESSCUCUC SUS UCU CO 9.1 21 
(1937 =100) 

53 51 56 66 73 72 75 81 82 69 67 78 72 74 83 83 wank BS 

135 141 117 100 97 106 122 120 113 112 97 132 120 122 112 PER kak ee 
(Millions of Irish Pounds) 

43 43 42 43 42 43 45 46 48 45 46 47 47 47 46 47 46 47 $30 
(Millions of Irish Pounds) 

——> 248.1<———- _ ——->- 255.3 <- ——> 254.8<-——-  §s§- ——-» 255.4<—_—- 





















—> 8 ——> 8.4<—— ——>» 9.9<-—— ——> 12.5<——  ——» 8.8<—— i ee | ee 
—-> 97.5<-——_- ——> 96.0<——_- ——> 196.2<-—— ——> 99.0<——_- _ ——> 98.4<——-_...... ete viata 
—-105.9<+——-_ —>104.4<——- _ —— > 106.1< -—— ——> 111.4<—— ——-> 107.2<—— a4 aur .. £8 
——> 12.4<—— ——> 11.9<—— ——> 13.8<-—— ——> 13.4<——-  ——> 14.1<—— 








(Millions of Irish Pounds) 
48.5 48.2 47.2 47.38 47.8 47.6 49.0 650.5 52.2 50.7 50.4 51.8 51.6 51.1 51.4 50.7 50.7 51.8 50 
——-> 232.4<-—— $s ——> 231.7<——_ _ —— > 238.3 <-——_ ——»> 244.1<-—— ss ——-> 242.2<—-— aga ae an 51 


(Millions of Irish Pounds) 








(1937 =100) 


144 143 143 142 139 138 138 138 137 135 135 134 135 135 134 133 133 129 70 
(Oct 1988 =100) 
234 232 233 232 231 230 232 232 230 231 233 233 232 230 230 228 229 <i oa 
(19387 =100) 
307 320 296 304 307 317 324 318 312 296 338 342 329 345 310 286 267 asia 
256 265 253 252 258 250 237 253 250 248 257 251 250 250 245 252 ae oticae ee 
18 


(Sept 1989 =100) 







(1987 =100) 
———> 134<——— ———>128<———-  ———_ >» 138 << -——_ ———> 128<—--—- _ ———__ > 140<-——_...... yaaa er 
(Millions of Irish Pounds) 
se Kees aa as . 92 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 


$$$ o———_—$<$$<$ << ___ I 









t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
§ Equivalent to line (15). 
1 Beginning January 14. 





t Equivalent to line (12). 


? Beginning September 19. 3 October 31. * October. ’ September. 


Italy 


1937 1938 1939 


Exchange Rates 
DoMESTIC RATES 


1 
2 
3 Average 
4 — a 
Gold and Foreign Assets 
BANK OF ITALY AND GOVERNMENT 
10 Gold 
11 
12 
18 SHORT-TERM ASSETS IN THE U.S.f 


Foreign Transactions 
VALUE OF TRADE 
In Lire 
Exports 
Imports, c. i. f 
In Dollars 


Imports 
VOLUME OF TRADE 


25 Imports 


Assets of The Bank of Italy 
$0 FOREIGN ASSETS t[ 
DoMESTIC CREDITS 


Government cas 
Business and Individuals... . 


$4 CREDITS TO OTHER BANKS...... 


Assets of Other Banks 
DomEsTIC CREDITS 
40 Government 
41 Non-Government........... 


42 
Currency and Deposits 
MONEY SUPPLY 


Deposit Money 

Bank of Italy 

Other Banks 

Postal Savings Bank.... 
Total Money Supply 


55 TIME DEPOSITS 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit (—) 
63 NET BORROWING 

64 FOREIGN GRANTS RECEIVED 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


wmooo a 


71 SHARE PRICES 


Prices and Wages 
WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 


Production 
90 INDUSTRY 


91 AGRICULTURE 95 97 


1937 1938 1939 


1940 


} 19.0 19.00 19.23 19.80 


120 
120 
18 


92 
1940 


1941 


1942 1943 


(Lire per U.S. Dollar) 


19.71 


19.01 100! 


(Millions of U. S. Dollars) 
1 


124 
124 
15 


14.5 
11.5 


736 
582 


9 
5 
7 


a 


> Deo 


90 
1941 


14 118 


141 118 
12 11 


(Billions of Lire) 
16.0 re 
14.0 


738 ik 
(1938 =100) 


(Billions of Lire) 
2.7 2.2 


(Billions of Lire) 
87 .é 57.4 

5 Bf 
129.1 


80.8 
118.1 


(Billions of Lire) 
73.4 171.1 


16. 
75. 
8.3 267. 
0 78. 
(Billions of Lire 


7 
54 
3 
13 
7 


3 
2 
4 
3 
8 


(Per Cent) 
4.24 4.06 
(Dec 1938 =100) 
240 495 
(1988 =100) 
152 229 


162 272 
(1988 =100) 
(1987 =100) 

82 73 


1942 1943 


1944 


1944 


INTERNATIONAL FINANCIAL STATISTICs 


1945 1946 1947 1948 


575 
575 
575 
619 


(Millions of U. g. Dollars) re 
844 tear Figen 


24. 

492. 

1,004. 
296.1 


wWanohe & 


332 
642 
—310 
245 
65 
3.81 


1,446 


X 2,850 


2,820 


55 74 76 


1945 1946 1947 1948 


i a ee RR Et 


Explanatory notes on the exchange rate system and the other series above, free market quotations for currencies other than the U. S. dollar, data 
on-the balance of payments, country and commodity distribution of trade, volume of trade, unit value of trade, discount rates, and national income are 


found in COUNTRY NOTES. 
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1948 S  —_- — 
Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar 


(Lire per U. S. Dollar) 
575 575 575 575 
575 575 575 575 
575 575 575 575 
648 660 676 693 691 .68° 


(Millions of U. S. Dollars) 
70 96 96 96 


262 344 420 417 
333 440 516 513 


331 334 385 410 


(Billions of Lire) 
65.0 68.6 52.0 50.6 55.9 
70.0 66.7 65.1 70.3 88.2 
(Millions of U. S. Dollars) 
121 124 94 91 101 
121 117 113 125 158 
(1988 = 100) 
ee 82 77 83 
ites 99 112 145 
(Billions of Lire) 


60.1 78.1 114.5 154.4 154.7 202.2 245.5 243.8 270.1 357.6 398.7 


906.1 893.3 910.6 922.1 935.8 981.3 965.3 972.6 966.2 
12.0 11.8 : 15.6 10.9 11.9 12.2 11.2 11.8 11.2 
918.2 905.0 926.2 933.0 947.7 993.5 976.5 984.5 


33.4 46.5 46.5 56.9 63.7 73.6 53.4 55.7 


1,014.5 988.5 


387.9 
i oe 
coc ck ghee ee 


423.7 
..+. 922.6 
... 1,846.3 


(Billions of Lire) 
419.7 wines 


" "1,071.6 
| "1'491.8 


(Billions of Lire) 
765.2 758.2 756.9 786.6 791.9 807.8 821.7 888.6 844.3 828.7 832.3 


she tee en sabe coke Se .... 25.8 TT ... 38.3 
759.5 801.4 835.9 856.0 872.2 923.0 931.7 975.1 979.9 987.0 994.3 
38.9 39.3 41.8 41.8 41.1 43.2 47.3 51.0 52.8 54.5 66.1 
1,586.5 1,617.4 1,660.8 1,714.7 1,739.6 1,802.3 1,832.0 1,940.5 1,910.0 1,904.1 1,931.0 


501.1 519.8 549.8 580.1 604.7 636.2 667.6 741.3 762.0 771.9 787.4 
(Billions of Lire) 


(Per Cent) 

4.36 4.389 4.89 4.40 4.47 4.51 4.53 4.57 4.57 4.56 
(Dee 1938 = 100) 

1,482 1,483 1,666 1,666 1,712 1,690 1,920 2,106 2,161 2,168 
(1938 = 100) 

5,140 5,140 5,700 5,770 5,720 5,670 5,700 5,700 5,660 5,560 


7,090 7,310 7,390 
6,610 6,620 6,510 


4,910 4,840 4,870 4,920 4,980 4,980 4,980 

220 5, 5,310 5,310 5,310 5,310 5,300 5,310 5,310 
(1938 = 100) 

101 109 106 102 102 96 92 99 
(1937 = 100) 


4, 
5, 


Apr May June July Aug Sept Oct Nov Dec Jan Apr Mee June July Aug Sept 
1948 A siesta tinesnaieintididamancelnaiahiianaiag i caine ccacameieleaiaidinmainaaa 


+ Official and ove, as reported by U. S. banks. t Equivalent to line (12). 
1Beginning in July. * Through July. ? May/December. ‘ December. + Averages for September 19/30. Average rates for September 1/17 
were 575 for the Free, Official, and Average rates and 632.80 for the Curb rate. Free rate on October 14 was 628. 
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VOLU! 
—_—mo 
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
Exchange Rates (Yen per U.S. Dollar) 
1 OFFICIAL SELLING RATE......... 3.470 3.509 3.848 4.267 4.267! patie nite 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETSINTHEU.S.t .... ens 165 110 70 5 4 4 4 17 31 81 , 
Foreign Transactions 
VALUE OF TRADE (Millions of Yen) 
20 RNS oer ree 3,175 2,690 3,576 2,743° fates agit ee ies . X¥108.34 178.6 258.6 12 
21 Imports, c.if............-.. 3,788 2,668 2,918 2,492 .... Lae as salar .... X¥805.4¢ 526.1 682.6 61 
Assets of the Bank of Japan 
DOMESTIC CREDITS (Billions of Yen) 
80 Government............ 1.4 1.8 2.4 4.0 5.3 5.8 7.5 10.5 18.3 54.5 200.7 382.5 189 
31 Non-Government... oars 6 5 1.1 8 9 1.8 3.6 8.9 37.8 50.4 $2.3 51.9 56 
382 UN wo kon gio wie 2.0 2.4 3.5 48 6.2 aaa 11.1 19.5 56.2 104.9 238.0 384.4 246 
Assets of Other Banks (Billions of Yen) 
40 Domestic CREDITS........ ae 12.9 15.4 19.7 24.2 28.8 34.7 44.4 67.7 115.1 157.4 209.4 445.6 228 
ee rE ak ease iiss © uk o's. e Loe 1.5 com 2.4 3.0 3.1 2.8 3.8 8.4 15.8 31.4 86.2 40 
Currency and Deposits 
MOoNEY SUPPLY (Billions of Yen) 
50 Currency (Gross)........ e 2.3 2.8 3.7 4.8 6.0 134 10.3 iwee 55.4 938.4 219.1 355.3 220 
51 Deposits (Gross)......... 12.4 15.2 20.0 24.7 29.8 35.4 43.2 61.1 102.8 124.7 208.9 4638.7 227 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.94 3.86 3.81 3.81 3.83 3.78 3.77 3.76 3.765 
SHORT-TERM INTEREST RATES 
71 Market Discount 3.65 3.47 3.29 : Reitte inthe 4.35° 3.66 4.06 3. 
73 Call Money Take har ore oh eos 3.65° 4.02 5.29 4. 
(1987=100) 
78 SHARE PRICES......... 100 95 102 110 101 115 114 108 re awa 100 210 2 
Prices and Wages (19387=100) 
80 WHOLESALE PRICES............. 100 116 117 131 139 149 158 176 442° 1,210 3,860 10,500 7,2 
Ee ee 100 115 129 149 151 156 165 200 5438 1,660 X 4,470 8,643 7,5 
82 WaGEs (Daily Earnings)...... 100 105 104 116 130 144 167 198 230 1,010 38,2380 8,842 6,4 
Production and National Income (1987=100) 
ORIEN ass wciew cea dee eines 100 107 113 116 121 116 134 166 61 35 40 53 
(Billions of Yen) 
91 NATIONAL INCOME............. 20 24 30 34 39 41 54 72 146 400 1,170 2,393 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and agri- t 
cultural production are found in COUNTRY NOTES ik; 
6 
1937 1938 1939 1940 1941 1942 1943 4 1944 1945 1946 1947 1948 A 
Exchange Rates (Luxembourg Francs per U.S. Dollar) 
1 OFFICIAL SELLING RATE........ 23.70 28.67 28.74 28.74'  .... ro .... 48.96? 48.96 43.96 43.96 43.96 43. 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t vor ca ee 22.9 18.7 X 18.3 18.4 18.6 22.3 22.6 21.7 16.0 18 
Assets of Banks 
DOMESTIC CREDITS (Millions of Luxembourg Francs) 
ere eg Pagaste as pakits Prtee 
Currency and Deposits 
MONEY SUPPLY (Millions of Luxembourg Francs) 
50 Deposit Money (Gross) ea ret ati ee ree ao Path een .... 98,847 8,600 8,724 
51 BLOCKED MONEY............... See pe Paa's eit en 8 Ss esi Peed tea, 554 405 239 
52 Tiuse DeposiTs................ Keitea er oe es eats ee Sate conte .... 2,297 2,584 2,954 
Prices (1987 =100) 
So TROPA PROMS. ............055 100 103 102 111‘ pita Sashes eas 173° 215 272 284 302 3 
Production and National Income (1987 =100) 
90 STEEL PRODUCTION............. 100 57 70 41 50 62 86 50 11 52 68 98 | 
(Millions of Luxembourg Francs) 
91 NATIONAL INCOME............. 2,258 patweae ey sical .... 2,529 5,816 6,198 
1940 1941 1942 1943 1944 1945 A 
SSS men 
Explanatory notes on the above series and data on agricultural production are found in CountTRY NOTES. t 


Page 94 






VoLUME II, NUMBER 10, OCTOBER 1949 

















a 1 eeesempcannentvinenents 
Apr May June July aa Sept Oct Nov Dec Jan Feb Mar Apr _— June July Aug Sept 
(Yen per U.S. Dollar) 
arane siete ae iiaies 360? 360 360 360 360 360 1 
(Millions of U. S. Dollars) 
79 79 17 74 17 78 81 92 122 128 123 135 142 144 









(Millions of U. S. Dollars) 
0 46.9 37.1 37.0 










































































6 2:60 i178 4.5 26 S32BS BM. CULT CODD . ‘ ae ee ara eee 
6 61.8 28.8 65.8 39.7 62.1 62.8 58.2 55.4 55.9 74.0 65.3 87.8 173.7 91.8 95.6 ae rats eae 
(Billions of Yen) 
5 189.7 198.9 200.9 216.8 220.4 226.2 288.8 266.9 332.5 $15.7 294.0 282.9 287.5 300.6 276.0 282.5 276.9 2387.5 go 
9 56.4 52.8 52.8 48.9 58.0 68.1 64.5 59.4 51.9 61.1 72.5 67.9 74.8 60.1 69.7 63.9 79.9 89.6 $1 
4 246.1 251.6 258.2 265.7 278.5 289.8 303.3 326.3 384.4 876.8 366.5 350.8 362.3 360.7 345.7 346.4 356.8 327.2 sg 
(Billions of Yen) 
6 228.0 284.5 250.2 280.7 310.4 341.1 363.8 386.7 445.6 448.6 457.0 473.6 479.8 485.8 518.6 543.9 or eee. ae 
2 : 70.9 86.2 81.2 83.7 5 2 2.5 Pe ai ay 
(Billions of Yen) 
3 220.4 228.5 280.6 241.4 254.2 262.1 279.5 294.7 355.3 $41.6 322.4 312.5 315.9 305.9 300.6 295.5 295.6 286.8 50 
7 227.7 287.2 257.9 284.1 317.1 358.2 359.0 388.7 463.7 482.2 480.8 529.1 519.3 521.6 556.0 585.4 -... cu Se 
(Per Cent) 
6 3.65 38.65 3.65 4.00 4.00 4.00 4.00 4.01 4.30 3.65 3.65 2.80 3.65 4.38 71 
29 4.93 5.11 §.11 5.48 5.84 5.84 5.84 5.84 5.84 5.66 5.84 6.02 6.20 6.20 72 
(1947 =100) 
LO 202 195 191 220 188 184 215 250 306 306 351 368 421 503 413 414 eae seam a 
(1937=100) 
00 7,210 7,280 7,580 10,600 12,800 13,800 14,500 15,600 15,800 16,300 16,600 16,600 17,500 18,000 17,700 Sie scam a 
43 7,540 7,710 8,060 9,200 9,840 9,790 9,510 10,100 10,800 11,100 10,900 11,000 12,100 11,200 11,600 11,700 aa aaa. ae 
12 6,430 7,070 7,710 8,890 9,770 10,700 12,000 12,900 13,900 15,600 15,200 16,000 15,600 16,200 15,800 Raia 82 
(1987=100) 
53 49 51 50 54 54 58 58 58 60 59 59 66 67 65 ree veve “0 
(Billions of Yen) 
93 ae Dade 
agri- + Official and private, as reported by U. S. banks. 
1 January/October. ? Beginning April 25. 3 January /September. ‘September 1945 through December 1946. 5 January/February 
* December. 7 January /August. 
Luxembourg 
—— J Es —$____—_—_—__ 
18 Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
(Luxembourg Frances per U.S. Dollar) 
96 43.96 43.96 43.96 43.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 50.15° 1 
(Millions of U. S. Dollars) 
-0 18.9 17.5 16.8 16.0 15.7 14.8 14.9 16.0 16.0 14.1 14.1 12.8 14.3 14.4 14.2 13.9 srabata ee 
(Millions of Luxembourg Francs) 
04 as ee anemeeg  _———— -  LamreeT 
81 cae okaes ese cane Opel eT =—l Ee: — 
85 GO ccs cece GM cee vee OR ee Coe ne case ED pen: back eee a 
37 cee) ais ras 637 555 43 
‘ (Millions of Luxembourg Francs) 
24 ee a eae coe, I axes accc I mes ces cee 
39 ean aie Lp 239 wae ae 202 ae Reale 160 io cheat ee 
54 2,885 .... .... 2,888 .... .... 2,954 ee ee (AD ccs avn AID cue “dete sxe 
(1937 =100) 
(02 300 300 301 304 306 305 302 301 302 307 310 307 305 306 306 331 335 334 80 
(1937 =100) 
98 96 88 100 95 104 106 107 107 ~~ 116 109 108 122 100 98 95 a 
(Millions of Luxembourg Francs) a 
48 Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr Mee June July Aug Sept 
Ia Til inceccinteisanerestienneiennannsabeaniranneamineaeasendiennn enirinibemniamenamamamieiinenenanngainent I aE eee a a 










tOfficial and private, as reported by U. S. banks. 1 January 1/May 9. * Beginning in October. 3 Beginning September 23. ‘ January/ 
September. 5 October /December. 
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Mexico 


Exchange Rates 


SRG CRATE. . «05 ccssccccce- 


Gold and Foreign Assets 
BANK OF MEXICO 
10 Gold 


11 Gold 
12 Foreign Exchange 
13 


14 SHORT-TERM ASSETS IN THE U. S.t 


20 GOLD PRODUCTION. . 


VALUE OF TRADE 
21 


22 SNORE Bi. sce ines se 


Assets of the Bank of Mexico 


$0 FOREIGN ASSETS (Gold Only)tf.. 


Assets of Other Banks 
40 FOREIGN ASSETS § 


DoMESTIC CREDITS 
Government . 
Official Entities... 


Business and Individuals... . 


INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 


3.60 


1940 


5.40 





1941 1942 1943 1944 


(Mexican Pesos per U.S. Dollar) 


4.86 4.85 4.85 4.85 


(Millions of U.S. Dollars) 
46 37 203 220 


— — _— 1 
13 24 30 26 
14 24 30 27 
38 96 70 83 
(Millions of Mexican Pesos) 
136 136 107 86 
643 790 1,092 1,024 
967 803 922 1,416 


(Millions of Mexican Pesos) 
225 181 983 1,069 


(Millions of Mexican Pesos) 


66 


530 
537 


209 


116 


20 
2 
592 
614 
377 


148 


63 
778 
842 
746 


130 


93 

4 

880 
977 
1,011 


1945 


4.86 


1946 


4.86 


1947 


4.86 


100 


1 
33 


1948 


4.86! 


Currency and Deposits 
MONEY SUPPLY (Millions of Mexican Pesos) 
Currency... . ya : ; 802 1,025 1,482 
Deposit Money............ 2% ‘ 511 764 $1,133 
Total.... f f : ,313 1,789 2,614 
53 TIME DEPOSITS....... 85 110 192 


Money and Capital Market (Per Cent) 


70 MARKET DISCOUNT RATE...... 8.46 8.30 
(1937 =100) 


71 SHARE PRICES 


Prices 


80 WHOLESALE PRICES............. 


81 RETAIL PRICES 


208 


281 


(1937 =100) 


127 


140 


152 
183 


195 
230 


Production and National Income 


PRODUCTION 


90 
91 
92 


Industry . 


Manufacturing 


Mining 


93 Agriculture 


94 NATIONAL INCOME.. 


97 
98 
91 
100 


6.0 


1937 1938 1939 


97 
104 
89 
95 
6.2 


1940 


(1987 =100) 


101 
111 
90 


106 
122 


103 


111 
129 


104 


114 
141 
92 


(1939 =100) 
122 117 126 


i14 22 
(Billions of Mexican Pesos) 
2 


1941 


3 


1942 


10.5 
1943 


13.4 


143 
92 


134 
20.9 
1947 


22.8 
1948 





Explanatory notes on the exchange rate system and the other series above, data on balance of payments, country and commodity distribution of 
trade, discount rates, and agricultural production are found in COUNTRY NOTES. 
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1948——_—_£- _——————————————— —— 1949 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 


(Mexican Pesos per U.S. Dollar) 
4.86 4.86 4.86 4.86' 6.83 6.89 6.91 6.89 6.88 6.88 6.97 6.97 7.00 8.06 8.22? 


(Millions of U. S. Dollars) 
86 77 71 43 44 aa pas ee oe 
1 1 1 1 1 1 1 1 1 
30 30 40 28 30 27 27 
41 29 31 28 28 
153 146 147 143 139 

(Millions of Mexican Pesos) 
8 7 5 8 


255 261 293 242 
297 308 306 273 


(Millions of Mexican Pesos) 
(Millions of Mexican Pesos) 
190 197 215 193 190 


184 170 179 179 192 
— 1 1 


1,564 1,598 1,596 1,614 1,662 
1'749 1°768 1.777  1°794 1.855 
690 754 822 806 780 


(Millions of Mexican Pesos) 
1,936 1,962 2,115 2,065 2,061 
1,721 1,796 1,802 1,829 1,816 
3,658 3,758 3,917 3,994 3,877 


420 421 436 444 454 
(Per Cent) 


10.12 9.85 9.68 9.84 9.87 
(1937 =100) 
264 267 267 265 262 


(1937 =100) 
278 277 270 270 271 
377 379 377 376 377 


(1987 = 100) 
——— > 133 «— — 


(1939 =100) 


"(Billions of Mexican Pesos) 


Apr May June July - Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
S$ AMAA 1948 1949 -$_$$$$__$_______— 


2 eR RRA RS 


t Official and private, as reported by U. S. banks. t Equivalent to line (10). § Equivalent to line (13). 
1 Through July 21. aman for july 22/December 31 was 6.81. 2 June 1/17. On June 17 rate fixed at 8.65 pesos per U. S. dollar. 





Netherlands INTERNATIONAL FINANCIAL STATISTICS rae 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Al 
Exchange Rates (Guilders per U. S. Dollar) 
1 SELLING RATE 1.818 1.883 1.886 1.886? -- — 2.6642 2.660 2.660 2. 2. 66 
Gold and Foreign Assets 
NETHERLANDS BANK (Millions of U. S. Dollars) 
10 Gold. 3 599 523 5 393 375 265 18 
11 rome Exchange 8 9 8 6 24 17 
12 otal 5 607 444 401 381 289 36 
OTHER BANKS 
18 Foreign Exchange é 2 2 33 33 32 132 
639 6 477 434 413 421 as 
15 SHORT-TERM ASSETS IN THE U. S.t : ‘ 174 7 187 193 210 225 12 
Foreign Transactions 
VALUE OF TRADE (Millions of Guilders) 
20 649 5 617 641 ad as 20! 
21 Imports, c.if............... 5 1,023 482 et “cht led 40 
VOLUME OF TRADE (1938 = 100) 
22 a ie aera a tee spe Ace eens ae 5 
23 Imports...... 5 or eee ae ae aha vs re é 
Assets of the Netherlands Bank (Millions of Guilders) 
$0 FOREIGN ASSETS { 1,037 810 754 715 95: 
DoMESTIC CREDITS e 
$1 Government 83 2,152 3,433 4,881 3, 50¢ 
$2 a dla wis 61 53 50 47 4 a 
$3 Business and Individuals ... . 176 146 84 92 , ; 
$4 Total 320 2,351 3,567 4,970 3, 681 
Assets of Other Banks (Millions of Guilders) 
40 FOREIGN ASSETS § 100 88 88 85 
DOMESTIC CREDITS 
41 Government . 293 ‘ é 1,018 1,196 1,807 
42 Official Entities............ 24 : 13 at 7 
43 Business and Individuals... . 485 ; : 238 217 201 766 
44 ne er 5 802 y ‘ 1,269 1,440 2,015 
45 CASH : 274 64 262 211 231 
Currency and Deposits 
MONEY SUPPLY (Millions of Guilders) . 
50 Currency 1,048 2,342 3,100 3,623 5,096 3,062 2,966 
51 Deposit Money............ 1,493 2,063 2,922 3,678 3,892 4,113 
52 nk i ae 2,541 2,4! 5,168 6,545 8,774 6,954 7,079 
53 BLOCKED MONEY. . A — a a= _ 1,432 1,400 
54 GOVERNMENT DEPOSITS......... 144 1 23 116 704 1,040 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield... . 2.87 .897 3.20 3.09 3.037 ; 3.08 
71 Industrial Bond Yield...... See oe, cs ada be roe hes ee rere : 3. 3.16 
SHORT-TERM INTEREST RATES 
Treasury Bills ..... es ; on. ; : .02 1.75 : .97 2 ; 1.38 
Market Discount........... s 21 23 2.0: 1.75 .97 71 1.20 3 s 1.38 
Call Money................ 26 f 1.37 s 1.00 .02 95 -93 
SHARE PRICES (1988 =100) 
75 Industrial mi oP hats ' 255 .... 191" 227 240 254 
76 Shipping.......... res oe a 141° |, 119" = 165 183 201 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 145 148 5 232 250 258 257 
UNIT VALUE OF TRADE (1938 =100) 
81 Exports... a — ees oe eds ae 376 400 400 412 
he eae ss rae ee ae ‘ ie a 333 396 417 412 
(1937 =100) 208 
83 Cost or LIVING Pe 103 146 152 2 196" 203 210 180 
84 WacGEs (Hourly Rates).......... 104 112 112 168 173 182 
Production and National Income 
PRODUCTION (1987=100) 


90 Endastry.........20..0000. 112 89 72 65 43 15 95 14 q [20 
91 Agriculture 96 104 95 78 66 Ow. 47 a 


(Billions of Guilders) 
sate rk Veal 9.3 11.4 12.7 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


—- ite 


92 NATIONAL INCOME 4.8 4.9 §.2 





TT 


t Off 


Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are founding , Bey 


CouUNTRY NOTES. ning 
2 Jay 
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VoLUME II, NUMBER 10, OcroBER 1949 Nether lands 


es —_——_ $$$ 1949 $$ 


Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 


(Guilders per U. S. Dollar) 
2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.658 2.658 2.658 2.658 2.658 2.658 3.805° 1 




















(Millions of U. S. Dollars) 
184 184 184 184 174 174 172 167 167 167 167 167 167 167 167 167 162 162 10 
178 177 167 173 174 171 171 176 166 154 129 129 114 125 144 121 182 168 11 
362 361 351 357 348 345 343 343 333 321 296 296 281 292 311 288 344 330 12 
3 Oe kk s iepiee Me kes poe 108 96 92 95 87 92 95 95 / a: 
1 sai er Me skin poe ee or 441 417 388 391 368 384 406 385 433 .... If 
3 125 110 113 111 123 115 108 112 123 129 120 126 108 112 121 130 119 an aig 
(Millions of Guilders) 
8 208 226 244 213 213 239 311 268 272 321 249 287 258 277 316 288 302 a, ae 
6 406 393 441 416 413 447 482 405 432 468 406 479 440 432 444 413 a .... @ 
| (1938 = 100) 
4 59 63 67 62 56 69 90 76 78 98 74 85 76 82 92 88 SS caca @ 
5 85 81 90 84 85 92 99 76 88 97 86 101 95 92 97 90 89 cate ae 
(Millions of Guilders) 
8 952 951 931 941 916 907 906 906 878 848 780 781 743 773 822 898 909 1,252 30 
10 3,500 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 g1 
37 40 40 40 37 37 37 37 37 37 37 37 37 37 37 37 34 34 34 $2 
35 141 125 126 162 110 121 124 124 135 156 128 144 179 124 128 175 170 126 $3 
79 3,681 3,464 3,466 3,499 3,447 3,458 3,461 3,461 3,472 3,493 3,465 3,481 3,516 3,461 3,465 3,509 3,504 3,460 34 
(Millions of Guilders) 
86 Bas wa Belk tans Roc ee awa eats 286 256 246 254 232 245 253 252 2at.Cti‘(«tjs«C ss @ 
17 en can Soe ee cone = Opaae nea <<a0 See 3,483 3,456 3,465 3,386 3,397 3,410 3,356 3,431 ieoras ae 
82 pac oaiee MS asofere nee ee kaw ie 182 181 174 176 195 198 190x 103 108 .... 42 
50 shane bade 763 ieee Seaies 843 earl mane 850 864 856 836 895 843 848x 941 945 oe 
49 ee aa oe haan aw a eek .... 4,549 4,528 4,486 4,477 4,476 4,437 4,448 4,400 4,484 Cuan oe 
07 ata ater uke ais RTE skis ee 207 151 176 168 166 166 See css ae woke ia 
(Millions of Guilders) 
84 2,966 2,982 3,085 $3,101 3,117 3,108 38,117 3,125 3,184 3,083 3,076 3,056 3,069 3,038 3,051 3,071 3,073 .... 50 
48 4,118 4,242 4,310 4,142 4,152 4,223 4,146 4,133 4,148 4,090 4,093 4,145 4,098 4,160 4,169 4,165 4,199 .... §1 
39 7,079 7,224 7,845 7,243 7,269 7,331 7,263 7,258 7,332 7,173 7,169 7,201 7,167 7,198 7,220 7,286 7,272 cewa ae 
31 1,400 1,323 1,191 1,099 1,060 1,028 1,011 964 931 820 777 720 678 644 590 566 550 .... & 
79 1,040 779 741 765 523 504 347 330 179 265 174 216 128 53 181 488 435 381 54 
(Per Cent) 
10 8.08 3.07 3.08 3.10 $3.11 8.11 938.12 8.12 3.11 8.11 3.13 93.16 93.18 3.15 3.12 3.12 3.12 3.14 70 
18 3.16 38.18: 8.17 3.28 3.24 3.19 93.18 $3.16 3.16 8.15 3.19 $8.26 3.21 3.15 93.11 3.09 93.10 3.08 71 
30 1.388 1.88 1.86 1.56 1.85 1.10 1.08 1.08 1.25 1.23 1.86 1.88 1.29 1.28 1.88 1.48 1.25 1.15 % 
"99 1.388 1.382 1.37 1.58 1.384 1.11 1.04 1.10 1.24 hae |OUR CC OO Ck ee es want ee 
“90 .93 .94 84 1.85 1.06 84 -78 ott .96 1.13 90 1.01 1.24 1.08 .83 .83 91 1.01 7% 
(1988 = 100) 
240 254 242 239 239 238 236 228 217 210 210 205 203 210 211 214 221 229 235 75 
183 201 192 189 184 178 173 162 157 156 158 154 155 155 154 a O. eae aca ee 
(1987 =100) 
258 257 257 258 257 258 257 262 267 267 271 271 270 271 270 270 269 2 xin. ce 
(1938 =100) 
400 412 404 404 404 392 396 396 400 396 376 384 384 396 eee ee 368 .... 81 
417 412 417 417 421 417 421 417 421 417 404 404 404 400 400... ae wee 32, 2 
(1937 =100) 
210 208 207 211 211 207 210 209 214 218 219 220 221 222 225 227 SP. hve wae Tae 
182 180 180 180 181 181 181 181 186 188 188 188 187 187 188 1 (C.«... ies a 
(1937=100) 
114 110 106 117 115 106 119 124 137 128 120 114 128 119 123 123 Reee sas eeu = 
ew saee sated aaa anchs ean ai alee edie ee a oa ae Waar aan ahs ricer 
12.7 daw ae rr pai 92 
1948 Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept 
—— 1948 —_—_____—_______-_______ a 1949 ——— 
—— . o 
und in t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


' Beginning July 1. ? Through December 23. 3 Beginning August 3. * Beginning February 27. 5 Beginning February 11. * Begin- 
ning September 21. 7 Less than 12 months. 8 Average excluding May 10/July 31. ® May 1. 10 September 4. 1! December 31. 
” January/July. 13 September and December. ‘March to September and December. 
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New Zealand INTERNATIONAL FINANCIAL STATISTICg 














1944 





1945 





1943 1946 





1942 





1941 1947 1948 





1940 





1939 





1937 1938 


































Exchange Rates (U.S. Dollars per New Zealand Pound) 
Ss Seca Rave. ..............5. 3.9627 3.9152 3.5399 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2070! 3.2070: 
Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) 
10 ee Liki a oioe bible 23 23 23 23 23 23 23 23 23 23 23 23 
11 Foreign Exchange.......... 69 18 27 41 43 86 109 128 269 293 204 175 
12 TN eh a i aa 92 41 50 64 66 109 132 152 292 316 228 198 
OTHER BANKS 
13 Foreign Exchange.......... 35 19 32 48 43 49 32 46 39 49 72 80 
PS ea eee 127 59 82 112 109 158 164 198 331 365 300 278 
15 SHORT-TERM ASSETS IN THE U.S.} he cen Te one or 5 5 3 4 8 6 5 
Foreign Transactions 
VALUE OF TRADE (Millions of New Zealand Pounds) 
20 Ee ois ahs sibs ehh 65.3 57.1 56.4 71.8 65.6 79.6 70.3 76.3 80.3 100.1 128.4 147.3 
21 SERIES. oc sok 5 o4.c oss 56.5 55.5 49.4 49.0 49.4 54.0 95.7 86.6 55.8 72.1 128.9 128.8 
VOLUME OF TRADE (1937 =100) 
22 DCT cco step e Sas 100 96 97 107 96 113 95 98 94 111 117 123 
23 Rc sae we ed 100 96 98 106 76 109 73 67 59 129 133 149 
24 SEES a sn nib we iain'niach 100 99 89 75 66 70 121 99 60 71 108 114 
Assets of The Reserve Bank (Millions of New Zealand Pounds) 
30 FOREIGN ASSETS }{.............. 19.8 7.5 11.1 15.3 16.1 29.4 36.4 42.5 85.7 93.4 65.9 46.3 
DoMESTIC CREDITS 
31 Goverament............... 3.6 14.8 22.6 27.5 23.3 31.8 51.0 39.6 37.0 31.9 46.9 63.5 
$2 Non-Government........... 6.2 5.8 3.4 3.3 6.0 1.5 a - 5 5 4.9 4.5 
$3 eas Si oa 5 9.7 20.6 26.0 30.8 29.3 33.3 51.6 39.9 37.5 82.4 51.8 68.0 
Assets of Other Banks (Millions of New Zealand Pounds) 
40 FOREIGN ASSETS §.............. 8.8 5.0 9.9 14.9 13.1 15.1 9.8 14.3 12.1 15.1 22.3 19.8 
DOMESTIC CREDITS 
41 Government............... 7.8 8.8 15.2 17.5 23.0 34.3 36.1 36.1 27.3 25.1 18.6 14.4 
42 Non-Government........... 54.3 58.1 51.4 48.6 51.3 45.0 46.6 53.0 55.8 68.4 89.0 82.0 
43 ae 62.0 66.8 66.6 66.1 74.4 79.3 82.8 89.1 83.0 93.6 107.6 96.4 
ee OE oh ag paw Sais ae wee 13.2 11.4 17.8 18.6 15.9 22.6 38.2 35.6 67.5 68.4 59.9 75.0 
Currency and Deposits 
MONEY SUPPLY (Millions of New Zealand Pounds) 
50 SN ee hb swis's Kuk bah 13.0 14.4 17.1 19.2 22.1 29.4 36.0 39.2 41.6 44.9 46.1 48.3 
51 Deposit Money............ 34.1 34.3 41.4 50.1 54.2 71.6 84.8 90.7 108.4 128.0 128.7 144.7 
52 Ee ee cele metal 47.0 48.7 58.5 69.3 76.3 101.0 120.8 129.9 150.0 167.9 174.8 193.0 
58 Tot DBPOSITS....;:........... $2.1 29.8 31.9 29.4 29.0 28.8 30.0 31.4 33.4 36.2 $9.7 39.9 
54 GOVERNMENT DEPOSITS......... 3.5 2.8 2.9 8.0 9.0 10.8 16.3 a 13.7 i2.2 a1 2 7.3 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.61 3.81 4.24 3.61 3.37 3.20 3.18 3.18 3.18 3.01 3.00 3.03 
(1987 =100) 
7a eae Few... . 2. a eee 100 93 89 95 95 94 108 116 120 128 135 133 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods.... . 100 101 105 117 128 139 148 152 155 156 162 180 
81 Home Goods........... 100 102 109 111 118 123 125 128 130 132 141 155 
82 Import-Type Goods .... 100 101 102 121 135 149 164 169 172 171 175 197 
UNIT VALUE OF TRADE 
83 EE Ee oe Si 100 95 2 106 108 110 115 120 130 141 179 195 
8h SEE ee cma 100 101 101 116 130 142 157 164 167 186 223 199 
85 Cosr or LivING................ 100 103 107 112 116 120 x 1238 123 123 123 127 135 
86 WAGES (Weekly Rates)......... 100 105 107 110 114 119 123 124 134 139 145 154 
Production and National Income (1937 =100) 
90 TOTAL PRODUCTION............ 100 100 105 113 110 109 107 113 111 116 120 
91 Nn irae ba caciioaws 100 99 102 113 109 107 103 110 107 109 es te 
92 Wool (In Grease)....... 100 110 104 112 116 115 111 125 123 121 116 113 
93 NS RES ik de a 100 93 83 89 93 75 80 77 87 71 82 88 
94 ee lees Beg a 100 103 113 118 120 124 129 133 135 144 je ake een 
(Millions of New Zealand Pounds) 
95 NATIONAL INCOME.............. pee 194.1 211.4 281.9 254.4 293.7 326.9 330.0 350.0 364.9 411.2 419.0 






























1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
a a a a a ea 


een n— eee” 


; Explanatory notes on the above series, data on country and commodity distribution of trade, discount rates, and agricultural production are found 
in COUNTRY NOTES. 
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noon 
— RS Of 


181 
157 
196 


198 








VoLUME II, NUMBER 10, OCTOBER 1949 New Zealand 


1948 — —--. -----_——-- —--—- — ———$F $1 (9 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
(U.S. Dollars per New Zealand Pound) 
3.2070 3.2070 3.2070 3.2070 3.2070? 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 2.75862 1 


(Millions of U. S. Dollars) 
23 23 23 23 23 23 23 23 23 23 23 28 
246 253 258 250 256 216 167 175 175 190 ‘ 238 
269 276 281 239 190 198 198 213 265 


78 72 72 69 62 68 77 80 81 86 89 
348 348 307 267 278 279 299 
5 4 6 7 5 5 4 5 


(Millions of New Zealand Pounds) 
7.3 8.7 19.5 10.3 
10.6 9.7 6.7 7.8 


(1987 =100) 


(Millions of New Zealand Pounds) 
44.3 46.3 46.3 49.9 


55.6 63.5 82.6 82.6 
4.1 4.5 7.8 8.9 
59.7 68.0 90.4 91.5 
(Millions of New Zealand Pounds) 
19.1 19.8 2.1 21.2 


16.4 14.4 : 14.4 14. 
84.1 82.0 ‘ 81.9 91. 
100.4 96.4 ‘ 96.3 105. 


71.5 75.0 ‘ 87.5 68.3 


(Millions of New Zealand Pounds) 
43.9 48.3 44.0 44.0 45 


181.4 193.0 192.0 195.3 191 
40.9 39.9 38.8 38.6 37 
9.3 7.3 9.0 11.6 22.3 


(Per Cent) 
3.03 3.05 3.05 3.02 3.01 


4 
137.5 144.7 148.0 151.3 145.9 
3 
5 


(1937 =100) 
132 131 130 128 127 


(1937 =100) 
180 178 178 
156 155 156 
196 194 193 
189 190 186 
135 
155 edie 
(1937 =100) 
159 «159 143110 
(Millions of New Zealand Pounds) 
Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr — June July Aug Sept 
$19 dashaaaeisciecaiattmeameaieaaingiaabiemaniae SE tencieerrserncenemenanncmemcninnianeae 


en NR RS SSI 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § eat to line (13). 
' Beginning January 14. ? Through August 19. * Beginning September 19. ‘ iminary for 1949. 
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Nicaragua 


1940 


Exchange Rates 


SELLING RATES 
Official 
1 Without Tax........... 
2 With Tax 


Gold and Foreign Assets 
NATIONAL BANK 
10 


11 Foreign Exchange 
12 otal 


18 SHORT-TERM ASSETS IN THE U.S.7f 
Foreign Transactions 
GOLD PRODUCTION .... 
VALUE OF TRADE 
Exports. 
ES 
VOLUME OF TRADE 
Coffee Exports........ 
Assets of The National Bank 
80 FOREIGN ASSETs ft. 
DoMESTIC CREDITS 
$1 Government. 
32 CREDITS TO OTHER BANKS 


Assets of Other Banks 
DOMESTIC CREDITS 
40 Official Entities. . 
Business and Individuals... . 


Currency and Deposits 
MONEY SUPPLY 
50 Currency 
51 Deposit Money............ 
52 
Prices 
80 WHOLESALE PRICEs (All Goods). . 


80 RETAIL PRICES (Food) 


Norway 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
BANK OF NORWAY 
10 Gold. . 83. 
Foreign Exchange 3 44.! 
Foreign Investments........ ; 6 


134.: 
OTHER BANKS 


Foreign Exchange..... 
ZOTAL..... 
SHORT-TERM ASSETS IN THE U.S. § 


29. 
164. 


16.8 
48.7 
1937 


1938 1940 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 1945 1946 1947 1948 


(Cordobas per U. 
5.04 5.04 
5.54 5.54 

5 


.93 .23 


Orn otry 


(Millions of U. S. Dollars) 
47 1.84 02 
86 3.39 57 
2.33 5.23 .59 
ee £ cane .42! 
(Millions of U. S. Dollars) 
8.06 9.29 8.51 8 


4.61 5.89 7.70 if 
10.44 6.77 18.538 10.1% 


(1937 =100) 
80 81 76 


(Millions of Cordobas) 
11.3 26.0 39.4 
4.1 4.1 4.1 
9.3 5.3 a 


Millions of Cordobas) 
f 6 


( 
5.8 
2.9 

ae 


26.9 36.2 
32.1 43. 
a 6. 
(Millions of Cordobas) 
5.9 4 33.3 
oa old 31.5 
6 43.0 64.8 


(1939 =100) 
(1937 =100) 


363 478 813 


(Norwegian Kroner per U. S. Dollar) 


4.40 4.40 4.40 4.40 4.97? 4.97 4.97 


(Millions of U. S. Dollars) 
eae aah hea eas 79.7 
Poon 19.3 


90.5 75.3 
76.1 

—_ 22.3 
99.0 173.7 


7 

2 

5 

14.6 14.7 14.8 22.9 52.3 
aaa 8 
156.9 5 


1942 1943 


14.4 
220.8 
1944 


49.0 
222.7 
56.2 


1947 


121.9 294. 
216.1 128. 


1945 1946 


65.2 182.4 


1941 


CC rn"! —— —-_:-— -- MH" --"YCY'"-—-—-- + +-OCYO'’TY?YT?OOOOw@?Www>_O a ——_— ee ees" 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultura! 


production, and national income are found in COUNTRY NOTES. 
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Nicaragua 


July 


—_—_—_———— 1948 


———--—— — — -—_ 1949 — 
June July Aug 


Jan Feb Mar Apr May 


June 


Oct Sept 


Apr May Sept 


Aug 


U. S. Dollar) 
5.04 5.04 
5.29 5.29 
6.58 6.60 


(Cordobas per 

5.04 5.04 
20 5.29 
-13 6.50 


(Millions of U. 
92 2.94 
AT 48 
.39 3.42 
4.35 ‘eo Sieg 
(Millions of U. S. Dollars) 
.69 .67 te .70 


S. Dollars) 

2.938 2.78 
.22  ) 

$8.15 2.99 


48 
20 


.48 1.23 1.7 
2.90 Ame «6G 
(1987 =100) 
(Millions of Cordobas) 
& HA 15.7 15. 
5.4 365.1 
8.5 39.1 


(Millions of Coérdobas) 


9.8 ae OMG 

64.6 63.6 67. 

74.4 75.0 81. 
9 


26. 21.0 18. 


(Millions of Cordobas) 


48.1 
41.4 
89.5 


326 


51.0 
44.8 
95.8 


(1939 =100) 


344 


52. 
45.3 
97. 


352 


(1937 =100) 


733 729 756 


(Norwegian Kroner per U. S. Dollar) 


4.97 4.97 4.97 4.97 4.97 4.97 


4.97 4.97 4.97 4.97 4.97 


(Millions of U. 
52.7 62. 
69.4 65. 
an.e 6s 
144.3 140. 


$7.2 47 
181.5 188. 
72.7 77. 


S. Dollars) 
§2.7 52. 
a:7 72. 
Za.2 623.3 
144.6 147. 
46.! 
193. 
81. 


Feb 


68.4 
89.8 
22.2 
180.5 


39.6 
220.1 
58.3 


68.4 67.5 
83.1 86.3 
22.2 22.2 


173.7 176.0 162. 


41.7 40.7 42. 
215.4 216.7 205. 
58.9 66.0 68. 


Aug’ Sept Nov Dec 
1948 ——- ——-— ——-— —--_—----— 


67.4 
73. 
22. 


52.6 
66.6 
22.2 
141.4 


52. 
68 .: 
22.3 
143. 
49. 


192.6 
83.0 


59.6 


45.1 
189.7 
77.5 


48.5 
189.9 
83.2 


Mar 


41. 
174. 
62. 


5 
0 
2 
a 
5 
2 
“T 


tom co conn 
ASe aAnr?2 


Oéa ONNA 
REA WHOD 


May June July Jan Apr Aug Sept 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
and private, as reported by U. S. Banks. 
1 October 31. ? Beginning May 16. 


t Equivalent to line (12). § Official 


3 Beginning September 20. 
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Norway (Continued) 





1937 





Foreign Transactions 
VALUE OF TRADE 














20 eee 823 

21 Imports, ¢c.i.f........ ; 1,293 
VOLUME OF TRADE 

22 RNR ee ey ee ne 100 

23 erts....-.-.. 100 

Assets of The Bank of iad 

80 FOREIGN ASSETS{.......... ne 413 
DoMESTIC CREDITS 

$1 Government.......... - — 

82 Non-Government yee 190 

83 NN ee ete 190 

Assets of Other Banks 

40 FOREIGN ASSETS {.............. 110 
DOMESTIC CREDITS 

41 Government... ou Sy 238 

42 Official Entities meee 467 

43 Business and Individuals ... . 2,543 

44 Total.... Peale 3,251 











Currency and Deposits 
MONEY SUPPLY 









50 Currency........... 423 
Deposit Money 

51 Other Banks 157 
52 Postal Clearing System — 
53 Total Money Supply.. 580 
54 BLOCKED MONEY............ _- 
55 Time DEPOoOsITs 7 ; 2,672 

56 GOVERNMENT DEPOSITS... . 58 





Government Finance 



























60 REVENUE............. mee ih 461 
61 EXPENDITURE..... een S 2 415 
62 OCCUPATION ACCOUNT. — 
63 Surplus or Deficit (—) 46 
64 NET BORROWING 11 
65 DOMESTIC DEBT. . 801 
66 FOREIGN DEBT.............. 692 
Money and Capital Market 
70 GOVERNMENT BOND YIELD....... 4.46 
SHARE PRICES 
71 Industrial...... ee eee 100 
72 Shipping............ : ; 100 
73 Pulp and Paper.......... 
74 SUM eit Pe oki nib oo x 100 
Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods..... 100 
UNIT VALUE OF TRADE 
81 CR Ginn «wise ac dwn 100 
82 Codfish. . . Pane 100 
83 Newsprint. . 100 
8&4 |) 100 
85 OO” ere Ficiee 100 
86 Cost or LIVING................ 100 
87 WacGEs (Hourly Rates).......... 
Production 
PRODUCTION 
90 Industry (Total)........... 100 
91 Producers’ Goods....... 100 
92 Consumers’ Goods..... . 100 
98 Home Industries. ...... 100 
94 Export Industries. ..... 100 
95 ES en a 100 
96 | RS ee - 100 





1937 
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1938 


787 
1,193 


423 


228 
228 
127 
268 
542 


2,607 
3,417 


451 
168 
619 
2,815 5 
82 


532 
484 


aa! 
= O01 00 


119 
101 
103 


1939 


808 
1,366 


103 
102 


306 


410 
410 


110 


268 
453 
2,802 
3,524 


4.58 


100 


95 
102 
104 


103 
105 


106 
108 
103 
108 
101 


115 





1940 


612 
948 


61 


1,157 
174 
1,331 


334 
462 
2,528 


3,324 


1,004 
731 
1,735 


2,492 
240 


616 
678 
—167 
—229 
199 
1 ,093 
571 


4.50 


101 
77 


132 


131 
128 
138 


122 


149 
122 


111 





1941 


1942 








1943 


INTERNATIONAL FINANCIAL STATISTIC 





1944 


(Millions of Norwegian Kroner) 


575 


1,125 


44 
37 


492 539 
944 1,008 

(1987 =100) 
31 31 
27 27 


517 
722 


28 
17 


(Millions of Norwegian Kroner) 


3,286 4,552 6,116 7,333 
115 100 90 95 
3,401 4,652 6,206 7,428 
(Millions of Norwegian Kroner) 
64 65 65 63 
1,071 1,967 2,589 3,540 
481 444 420 393 
2,272 2,027 1,834 # 1,680 
3,824 4,487 4,793 5,613 
726 729 1,195 1,338 









(Millions of Norwegian Kroner) 


1 ,487 2,072 2,536 2 , 988 

1,195 1,509 1,868 2,144 

15 22 

2,682 3 , 582 4,434 5,176 

2,716 3,076 $3,525 3,968 

509 2,138 +=2,821 3,440 

es of Norwegian Kroner) 

946 1,237 1,420 1,463 

1,010 1,880 1,740 2,105 

—1,965 —1,835 —941 —2,286 

—2,029 ~2'478 1,261 —2,928 

2,384 2,779 2 ,368 3,240 

3,504 6 ,313 8,714 11,984 

544 512 479 449 
(Per Cent) 

X 3.67 3.54 3.52 3.45 
(1937 =100) 

138 150 150 150 

93 100 114 134 

Jan 1, 1988 =100) 

154 166 160 158 
1937 =100) 

110 131 155 156 
(1987 =100) 

160 170 172 174 

162 184 201 213 

180 259 343 349 

155 178 232 245 

136 155 177 187 

221 242 289 297 

143 152 155 157 

oo 1938 =100) 

114 118 121 124 
(1987 =100) 

94 83 81 76 

99 89 87 80 

86 71 69 68 

104 94 91 7 

73 60 60 53 

88 81 84 81 

90 84 71 71 

1942 1943 1944 















1945 


326 
1,206 
18 
42 
452 
8 , 163 
8, 192 


114 


5,299 

397 
1,852 
7,548 


1,700 
2, 948 


4, 721 
1,100 
4,708 
5,791 


1,365 
1,048 
—1,819 
—1,602 
3,179 
15,134 
476 


3.42 


140 
127 


149 
140 


174 
206 





1 ,202 
2,197 


58 
72 


1,160 


8,108 
165 
8,273 


259 


4,084 

421 
2,851 
7,356 
887 


1,866 
2,398 


4,386 

941 
4,862 
5,476 


, 010 
,448 
850 
788 
—432 
14,616 
563 


X 2.96 


134 
110 


xr 151 


129 


166 


243 
437 
289 
224 
237 
164 


162 


1946 








1,820 
3,820 


77 
108 


2,043 


2,742 
80 
4,865 


172 


274 
447 
546 
342 
278 
165 


179 


1947 












2,063 
3,721 


78 
92 


669 


7,924 
126 
8,050 


235 


3,103 

563 
4,614 
8,280 


2,095 
2,736 
4, 947 


4,218 


178 


308 
469 
571 
399 
315 
164 


190 


125 
132 
112 
141 

91 


“147 
1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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183 
311 


89 
92 


823 


8,094 
156 
8,250 


161 


3,266 

495 
4,086 
7,846 


1,437 


2.49 


137 
148 


172 
128 


178 


296 
400 
569 
396 
327 
166 





VoLUME II, NUMBER 10, OcToBER 1949 Norway (Continued) 


—— -——_—_--_—_——_— 1948_—_____—____--—_—____—_-_- ———- — -—— 1949. ——_____- — —__________ 
May June July Aug Sept Nov Dec Jan Feb Mar Apr May June July Aug 


(Millions of Norwegian Kroner) 
181 183 186 189 169 173 228 208 
311 402 355 404 283 376 343 290 
(1937 = 100) 
84 68 73 79 81 76 78 104 90 7 66 
93 84 118 108 124 83 116 102 89 110 
(Millions of Norwegian Kroner) 
823 859 858 5 837 690 687 669 689 701 673 681 ‘ ’ 630 


ve 


8,094 7,924 7,924 7,924 7,924 7,924 7,924 7,814 7,813 7,813 7,813 7,713 
156 175 169 113 97 105 126 111 127 136 126 35 88 
8,250 8,099 8,093 8,037 8,021 8,029 8,050 7,925 7,940 7,949 7,939 7,800 


(Millions of Norwegian Kroner) 
161 181 196 ; 202 210 185 235 224 229 241 ; 2! 2! 207 


3,266 3,307 3,345 3,359 3,247 3,219 3,103 3,035 3,002 3,021 é f 2,426 

495 510 505 543 537 550 563 578 597 593 59% f 630 
4,086 4,163 4,205 250 4,261 4,426 4,517 4,614 4,650 4,697 4,864 ‘ é 5 ,087 
7,846 7,980 8,055 8,163 8,210 8,286 8,280 8,262 8,297 8,478 50! 8,143 
1,437 1,392 1,390 1,295 1,266 1,147 979 1,182 1,116 1,007 , 0! f 1 455 


(Millions of Norwegian Kroner) 
1,914 1,910 1,935 2,021 2, 1,995 1,981 2,095 1,975 1,954 1,973 : 2,05! 2,115 


3,176 3,224 3,252 3,147 3,3 3,126 2,736 2,995 2,940 2,931 2,973 2,93 2 ,833 
104 101 96 97 106 116 106 120 ‘ 120 
5,193 5,236 5,282 282 5,265 5,: 5,254 5,212 4,947 5,075 5,010 5,024 5,0! 5, 5 ,068 
832 826 810 767 t 754 750 747 743 738 613 
5,298 5,327 5,350 5,429 § 5,398 5,453 5,563 5,619 5,655 5, 5 , 723 5,812 
4,268 4,220 4,193 4,159 4,185 4,218 4,086 4,168 4,228 é 3,475 


(Millions of Norwegian Kroner) 


. 13,427 Fore ee eas stant .... 18,110 
1,007 ey ae ee Sips eee Spee 
(Per Cent) 
2.48 2.48 2.49 2.49 2.49 
(1937 =100) 
144 145 145 147 146 
152 155 150 152 144 
(Jan 1, 1938 =100) 
182 182 184 192 189 
(1937 =100) 
132 123 125 126 125 


(1937 =100) 
180 180 


312 318 312 

510 441 459 490 

581 542 521 523 

403 408 396 369 

310 303 312 320 

162 162 162 163 
Caiow 1938 =100) 


(1937 =100) 
134 124 132 

145 130 135 142 131 142 
124 108 113 117 110 112 
155 140 149 151 139 144 
104 88 83 99 94 107 


Apr May June July _ Sept Oct Nov Dec Jan Mar 
48 ——-—-----— --- 


RL 


t Equivalent to line (13). t Equivalent to line (14). 
1 January 1. ? July /September. 
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Panama INTERNATIONAL FINANCIAL STATISTiCcg 














1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 













Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t een ie 34.0 58.7 42.1 36.9 57.6 69.1 88.7 77.2 70.3 71.8 
Foreign Transactions 
VALUE OF TRADE (Millions of Balboas) 
20 Err 3.82 3.57 3.37 3.98 4.23 2.20 1.93 2.93 4.51 6.80 8.50 10.19 
21 ee a re 21.83 17.65 20.46 22.79 32.77 37.90 40.27 38.29 45.65 56.06 75.70 60.48 
VOLUME OF TRADE (1987 =100) 
22 Banana Exports............ 100 110 93 100 93 41 16 20 44 89 78 
23 TORERD TURNER... on eves sevens 100 76 100 84 56 37 53 31 sate 41 57 
Assets of Banks (Millions of Balboas) 
40 DOMESTIC CREDITS............. inks Nai 10.6 12.0 13.9 16.0 25.6 31.2 36.7 42.2 44.8 46.0 
Currency and Deposits 
MONEY SUPPLY (Millions of Balboas) 
50 Deposit Money............ Sos wake 4.4 9.0 13.2 4 31.4 38.1 42.4 36.6 32.6 29.0 
Jee Pi, 6.7 6.5 5.1 12.9 19.3 22.1 24.4 23.1 20.2 19.4 
Prices (October 1939 / June 1940 =100) 
80 RETAIL PRICES (Food)........ ela ieee —> 100'<— oe 153 156 159 162 175 194 199 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 













Explanatory notes on the above series, data on country and commodity distribution of trade and national income are found in COUNTRY NOTES. 


Paraguay 















1941 


1942 1943 1944 1945 1946 1947 1948 





Exchange Rates 








SELLING RATES (Guaranies per U.S. Dollar) 
1 RD a ia 2.50 2.79 3.15 3.31 3.33 3.33 3.10 3.11 3.12 3.12 3.12 3.12 
2 i ae ek kee k 2.38 3.23 3.2 3.57 3.82! ao — oa 3.41? 8.25 3.31 3.74 
Gold and Foreign Assets 
BANK OF PARGUAY (Millions of U.S. Dollars) 
10 Ne ae na Be wikis .05 .05 0 ; .55 1.08 1.08 .61 .23 .23 
11 Foreign Exchange.......... .51 .34 2.65 6.02 8.10 8.48 9.21 10.49 9.11 6.25 
12 OE ce al FL .57 .39 Bute 6.08 8.65 9.56 10.29 11.09 9.34 6.48 
18 SHORT-TERM ASSETS IN THE U.S.ft 1.775 By f | 3.09 1.59 ee 2.91 


Foreign Trade 
VALUE OF TRADE (Millions of U. S. Dollars) 














20 OS ee era 8.24 6.97 6.91 5.92 8.16 8.88 11.88 18.74 22.81 26.76 21.26 28.19 
21 imeports, f.0.b.............. 8.46 7.58 6.61 7.74 6.56 9.21 11.78 13.00 17.69 21.48 22.03 24.35 
Assets of the Bank of Paraguay (Millions of Guaranies) 
80 FOREIGN ASSETS {.............. ats nee 1.8 1.4 9.0 20.3 27.0 29.4 31.8 34.3 28.9 20.0 

DoMESTIC CREDITS 
$1 Government............... i 5 11.8 13.5 16.0 18.1 24.9 25.9 $3. $1.1 44.9 73.5 
$2 Business and Individuals... . eae 5 aoa .7 ef 7 8 1.2 3.5 4.2 O.7 20.5 28.3 
$3 Te rie oi ae eel 12.5 14.2 16.6 18.8 26.0 29.4 37.8 40.9 65.4 101.8 
84 CREDITS TO OTHER BANKS...... 6 9 1.8 3.3 5.7 5.7 5.1 1.6 17.0 65.6 
Assets of Other Banks 

DoMESTIC CREDITS (Millions of Guaranies) 
40 Government............... Psat se er es Saaie ae eae ee 2.3 1 2 — 
41 Business and Individuals... . as paar ston er or ae a a 16.4 21.8 23.3 26.8 
42 UI Nr ee hog as Sees Fates Agee 6.7 9.0 11.6 18.5 22.0 18.7 23.7 24.4 26.8 
Currency and Deposits 

MONEY SUPPLY (Millions of Guaranies) 
50 Currency eC Eke hase aenees 7.4 8.0 10.9 13.7 16.0 20.9 23.9 28.8 39.0 52.0 
51 Deposit Money............ 5.3 6.7 10.7 14.3 23.9 22.9 26.5 20.7 26.7 43.6 
52 RN ee a di gi cee Od 12.7 14.7 21.6 28.0 39.9 43.8 50.4 58.5 65.7 95.6 
Prices and Wages (1938 =100) 
Bp S20er Or AVON... ............. 76 100 109 113 128 144 176 193 214 236 309 413 


81 WaGEs (Daily Rates)........... pa 100 110 117 120 126 134 167 200 243 283 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 














RR a 


; Explanatory notes on the exchange rate system and the other series above, data on commodity distribution of trade and national income are found 
in COUNTRY NOTES. 
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VOLUME | 


193 
Apr 





t Off 
1 Oct 





10.69 
10.92 





VOLUME II, NUMBER 10, OCTOBER 1949 


—_—_—_——1948——— 


Apr May June July Aug Sept 


79.7 7.1 67.7 


Nov Dec Jan Feb 


(Millions of U. S. Dollars) 
69.8 71.8 12:2 T7238 


Oct 
71.0 


(Millions of Balboas) 


1.00 .60 
4.90 5.80 


(1937 =100) 


.60 
4.90 


.83 
4.30 


(Millions of Balboas) 
46.0 
(Millions of Balboas) 
29.0 ee ; 
19.4 wre 
(October 1939/June 1940 =100) 
201 198 192 190 


Feb 


t Official and private, as reported by U. S. banks. 


1 October 1£39/June 1940. 


.24 
10.33 
10.57 


24 
10.75 
10.99 


23. 


45. ee 5 
31. cae sche 
76. ae ean : 


386 407 407 409 447 451 


Apr Aug’ Sept 


May June July 
--- - — — —— — 1948 — - —- 
SSS SSS 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
‘Through May 24. 


1 As of February 10. 2? December 4/31. 


(Guaranies per U. S. Dollar) 
12 3.12 3.12 3.12 
74 3.74 3.74 3.74 


(Millions of U. S. Dollars) 
.23 .23 .23 eae 
28 6.25 5.68 5.19 
52 6.48 5.91 5.41 

2.91 


(Millions of U. S. Dollars) 
16 2.97 eek 
.78 3.20 te 

(Millions of Guaranies) 


20.1 20.0 18.3 16. 
73.8 75. 
28.1 29. 

101.9 105. 


66.1 68. 


67.2 
27.8 
94.9 
58.2 


73.5 
28.3 
101.8 


65.6 


(Millions of Guaranies) 


26.8 
26.8 


(Millions of Guaranies) 
52.0 §1.0 52.7 
43.6 46.3 48.3 
95.6 97.3 101.0 


(1938 =100) 


454 466 488 519 


314 
Oct 


469 


Nov Dec Jan Feb 


3 Beginning May 25. 


Mar 


——1949— 


Apr May June July 


77.1 73.4 63.1 


.90 
5.00 


80 
5.40 


188 187 185 
Mar 


183 


Apr May June 


6.13 61.% 
56.0 60. 
117.3 123. 


519 509 560 


Apr May June _ July Aug Sept 
——1949———_ 


Mar 


t Equivalent to line (12). 
’ October 31. 





Pe ru INTERNATIONAL FINANCIAL STATISTICs 
VOLUME 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
pr 


Exchange Rates 
SELLING RATES (Soles per U. S. Dollar) 


6.50 6.50 6.50 
14.54! 6.50 


Gold and Foreign Assets 


CENTRAL RESERVE BANK 
Gold 


OTHER BANKS 
Foreign_Exchange 


15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
20 GOLD PRODUCTION 


VALUE OF TRADE 
21 


22 SRUNEES ©, Gb Biss ow ine coss oes 


VOLUME OF TRADE 
23 Copper Exports 


Assets of the Central Reserve Bank 


80 FOREIGN ASSETS { 


DOMESTIC CREDITS 
Government 
Official Entities 


Assets of Other Banks 
40 FOREIGN ASSETS § 


DoMESTIC CREDITS 
Government 


Others than Banks......... 
Total 


Currency and Deposits 
MONEY SUPPLY 


Money and Capital Market 
70 GOVERNMENT BoND YIELD 


71 SHARE PRICES 


Prices 


WHOLESALE PRICES 
All Goods 


Export Goods 
Import Goods 


UNIT VALUE OF TRADE 
Cotton Exports 


85 Cost oF LIVING 


a i eR 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 


(Millions of U.S. Dollars) 
21.3 24.7 31.0 31. 
1.8 ef 5.8 ; 
23.1 32.4 36.9 34. 


4.0 8.2 9.5 LL. 
27.1 40.6 46.3 46.3 
8.4 xX 17.7 17.4 27.7 


(Millions of U. S. Dollars) 

10.0 9.0 7.0 6.1 
(Millions of Soles) 

435 435 421 519 

358 333 449 514 

(19387 =100) 

97 96 85 90 
(Millions of Soles) 

69 130 159 144 


182 258 343 
258 343 
30 23 24 


(Millions of Soles) 
54 62 76 


22 


23 56 
352 457 538 
375 513 


134 173 


(Millions of Soles) 

0 275 327 
354 466 

629 793 


231 325 
4 5 


(Per Cent) 


ee 
(1937 =100) 
158 147 164 181 


(1987 =100) 
140 175 201 208 
119 135 159 178 
113 134 151 164 
176 235 270 264 


137 143 177 207 
117 131 143 164 
(1937 =100) 
88 86 70 82 
69 78 84 83 
9 120 100 107 
(Millions of Soles) 

2,509 2,164 3,134 


1941 1942 1943 1944 


of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 


5.33 6.17 6.50 6.50 6.50 6.50 6.50 | 


146 


218 
198 
170 
261 


215 
182 


86 
79 
109 


3,666 
1945 


139 


234 
221 
201 
270 


247 
196 


87 
71 
102 


4,273 
1946 


6.99? 12.54 


140 


315 
311 
241 
368 


365 
258 


80 
74 
111 


5,447 
1947 
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Re en a RR RN A RR A 


_-———————_———_—— 1948— --- ———__—__--___-—_——_ - ————_—_——-- ——— 1949 —_—____—__—__— 
Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept 


(Soles per U.S. Dollar) 
6.50 ; 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 of 6.50 6.50 6.50 
— — — — 14.65 14.46 14.71 15.71 17.67 22.00 .... 18.675 
14.30 : 14.88 14.39 14.31 14.49 15.03 15.18 16.22 17.82 20.43 eae | 


(Millions of U. S. Dollars) 


20.2 : k 20. 20.0 20.0 20.0 20.0 
12.8 . : 23. 18.0 24.3 23.6 26.3 
33.0 : : ; 38.0 44.3 43.6 46.3 


13.1 ‘ f 12.2 14.3 ite TFS 
46.1 j ‘ 55.2 50.2 58.6 60.8 63.3 
45.1 ; 50.5 52.6 51.0 50.4 


(Millions of U. S. Dollars) 


(Millions of Soles) 
99 94 119 151 
80 129 155 188 
(1937 =100) 
50 19 71 23 
(Millions of Soles) 
166 207 203 220 


583 577 577 
155 151 149 148 
734 726 725 


118 115 132 
(Millions of Soles) 
59 93 112 110 


101¢ .... mae We eae ake eee, : 
1,078 | ie ep eeereetse 
1,179* 1,180 1,246 1,284 1,324 1,378 
265 267 286 260 269 264 


(Millions of Soles) 


668 675 683 712 702 732 
931 981 1,051 1,069 1,097 1,138 
1,599 1,656 1,742 1,780 1,798 1,871 


501 506 513 522 522 527 
4 4 5 4 5 6 


(Per Cent) 


7.18 7.00 
(1987 =100) 
119 120 


(1937 =100) 
427 461 
406 414 
330 379 
512 563 


535 847 
353 355 


(1937 =100) 


86 88 77 


(Millions of Soles) 


Apr May June = July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July 
1948—_—<—$<$<$€_——_—__—_—_—___——_— 


ee —————-1 — <a 


a 


t Official and private, as reported by U. S. banks. + Equivalent to line (12). § Equivalent to line (13). 
' September /December. ? June/December. 3 July 16. * April 20. * Average September 20/30. Average September 15/19, 18.36; October 
1/15, 18.46. * Average September 20/30. Average September 15/19, 18.78; October 1/15, 19.14. 
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Philippines 


INTERNATIONAL FINANCIAL STATISTIcg 











1937 1938 1939 1940 1941 1942 1943 1944 1945 













1946 1947 1948 






















Exchange Rates (Philippine Pesos per U. S. Dollar) 
SRR BATE... ..o 6 snc ccnneccness 1.99 2.00 2.01 2.01 2.01 2.01' 2.01 2.01 2.01 
Gold and Foreign Assets 
CENTRAL BANK AND TREASURY (Millions of U. S. Dollars) 
10 Ne he as a exe ioe ia shat 5 bia ae 1 1 1 1 
11 Foreign Exchange.......... 165 557 333 389 399 
12 as ha sg aiie ae Ki wala aw cee 558 334 390 400 
OTHER BANKS 
13 Foreign Exchange.......... 38 9 
ee ee LG gala hse kb Sank ‘into isin aie cies aes 5 iol reas tale 428 409 
15 SHORT-TERM ASSETS IN THE U.S.f 193 199 227 255 259 366 629 447 489 488 
Foreign Transactions (Millions of Philippine Pesos) 
20 GOLD PRODUCTION............. 51 65 74 78 74? Pe he cael — 5 15 
VALUE OF TRADE 
21 EE Ca cpp b aka <diee sao 305 233 244 236 192: ee is ey 1‘ 161 529 636 
22 Ne ES 218 265 245 269 2233 aaa, ats ye 58* 895 1,197 1,172 
VOLUME OF EXPORTS (1937 =100) 
23 SE 5a sess ee 6 100 101 103 114 118 ak Feit, er warp 1 11 26 
24 Sea pics gis seal 100 145 168 145 112 er Sead Seine ae 165 423 269 
25 PR rec essa ben sous 100 85 108 107 98 15 52 45 
26 SSR I See acer rare as 100 100 100 112 66 ako Wes veep _ 2 25 
Assets of the Central Bank (Millions of Philippine Pesos) 
80 FOREIGN ASSETS ].............. — — — — — — — — — -- o — 
Assets of Other Banks (Millions of Philippine Pesos) 
40 FOREIGN ASSETS§.............. 17 18 
DoMEsTIC CREDITS 
41 SS ee pe ee sks se sce: 16 
42 Official Entities............ oes aes Fem ae <a 78 
43 Business and Individuals... . a siete ie bes oie saat vies pas 517 
44 | ERASERS ARR eer reeees 229 240 236 235 2235 118 285 411 Xx 611 
SMS Steers Gaks cae kbcnece sm 50 65 62 43 515 153 191 226 391 
Currency and Deposits 
MONEY SUPPLY (Millions of Philippine Pesos) 
50 ie bilo bie ewe ote & & 161 205 20 baa Seen are Moers on 981 685 770 526 
51 eas ~~ ad Peete Es ec 84 73 7 75 805 185 258 288 629 


Raich ceca 79 






Prices and Wages 
WHOLESALE PRICES 









Export Goods (1937 =100) 
80 ee Ce 100 50 46 35 54 ss et pits 219 308 377 
81 NS ok Sys 100 47 45 30 48 181 271 398 
82 SR ed moe Liviu le's & 6s 100 48 46 42 55 pectic ee = 222 278 360 
838 Cost or LIVING................ 100 104 105 110 112 180 435 777 585 434 408 
(1941 =100) 
Ror Sik te aa eae ere 262 306 328 329 











1937 1938 1939 1940 1942 1943 1944 1945 1946 1947 1948 












Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 
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VOLUME 


—_—_—__ 





Apr 


2.01 









VoLUME II, NUMBER 10, OcToBER 1949 Philippines 


a 1948 —_—__—_— 


Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June “July Aug Sept 


(Philippine Pesos per U.S. Dollar) ° 
2.01 2.01 2.01 2.01 2.01 2.0% 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 1 






















2.01 














(Millions of U. S. Dollars) 
1 1 l 1 


379 $92 412 419 401 405 408 404 399 375 342 3835 343 340 320 285 284 .... I 
2 405 400 376 343 32 286 28: 








38 24 28 46 27 18 26 19 9 6 22 29 2 as es eee . 18 
418 417 441 466 429 424 435 424 409 382 365 365 370... oa wants ‘swe Oe 
474 475 465 517 522 496 508 502 488 450 403 414 427 407 384 360 364 cos oe 






(Millions of Philippine Pesos) 
1 1 1 1 



















5 46 51 41 43 50 
99 106 87 65 127 7 70 138 88 99 105 95 


(1937 =100) 


“or 
wo 


87 70 |... 2... gg 


on 
1 
_ 















— _ _ _ — ~ _ _ ~ 752 


686 672 688 683 642 


(Millions of Philippine Pesos) 
38 18 12 44 


vr 
N 
wo 
or 
~ 
So 


30 











478 489 491 529 561 564 565 591 611 651 653 528 520 a pea aes eaten ea ee 


325 391 122 100 


2 15 16 17 18 er pacer aa aarets aaa 

51 35 39 55 64 59 64 74 78 86 85 85 108 oasis sient fas Sra aed a areca» ae 
415 442 440 462 484 491 486 502 517 548 550 426 399 a Saar ae arena ices ae 
| 









(Millions of Philippine Pesos) 
492 468 476 471 483 490 504 508 526 572 571 



























‘ 472 445 594 640 597 566 611 621 629 ee ee ice tae tae eee 6 oe 
: 964 913 1,070 1,111 1,080 1,056 1,115 1,129 1,155 .1,189 1,160 1,129 1,152 eat ara ate ener cea 
) 237 238 241 245 247 250 251 249 249 258 260 201 201 aaah gear ee Barat pee 
) 45 22 16 16 
(1987 =100) 
1 392 412 423 381 342 338 342 354 350 304 265 265 242 mares te ea re Siete ae 
3 450 454 476 358 342 354 370 382 369 287 244 275 248 ae aa a weed enous ee 
) 358 376 370 310 343 359 366 396 425 416 410 388 375 wes ante aie ane anatase 
" 399 392 397 400 408 415 420 413 410 408 385 387 391 391 391 Te” sx: cvan 
(1941 =100) 
9 iad ae 84 
Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
$ 1948 -- en 1949 a 
ol + Official and private, as reported by U. S. banks. t Equivalent to line (12), beginning January 1949. § Equivalent to line (13). 





1 December 20/31. 2? January/October. * January/September. * June/December. 5 June 30. 
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Y oland INTERNATIONAL FINANCIAL STATISTiCcs 


VOLUME 
iii iii gas aac ipa ieetiaeac aa 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 _ 


Exchange Rates 
SELLING RATES (Zlotys per U. S. Dollar) 
1 Official coe a a ‘ { 102 
2 Premium : ; 402 


Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold : . ‘ pes sees ee ee i 
18 SHORT-TERM ASSETS IN THE U.S.t at ‘ , 3.0 Suk 2.0? 2.83 3.3 


Foreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 
21 OS ES | ise eats nie ook as 
VOLUME OF TRADE (1988 =100) 
(Total Imports 1938 =100) 


24 UNRRA Imports 
25 Commercial Imports... . 


Assets of the National Bank (Billions of Zlotys) 


Assets of Other Banks 
DOMESTIC CREDITS (Billions of Zlotys) 


42 
48 
44 
45 
Currency and Deposits 

MONEY SUPPLY (Billions of Zlotys) 
50 Currency ant a! 5 tas ak rai sie sats ae ay vig pip : 89.6 
52 Total ceik es ia Mea Sra ee ae oa a i ; 178.2 
Prices (Apr 1945 =100) 
80 RETAIL PRICES ee re ae ee aoe" ok ee pas 144 

(1987 =100) 

81 Cost oF LIVING 98 rae ee Sees fh ete 121 
Production (1988 =100) 
90 INDusTRY (Total) § Te 100 bukit hehe ee ve Pen ie 48 79 104 184 
91 Prod , wr 100 me ig iG 5 ie Se gs prs 5 Sele 75 106 137 
92 ae 100 5 ER er Sey ate eK 5 sine ere 66 87 117 
93 etry 100 dats eS ae exe 36 68 85 101 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country distribution of trade, money 
and capital market rates, and national income are found in COUNTRY NOTES. 
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VoLUME II, NUMBER 10, OCTOBER 1949 Poland 
rrr errr 


——_—— 1948 — - ——_________—_ —_—— 1949——- ———__—____- ——_— 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 


(Zlotys per U. S. Dollar) 
102 102 102 102 102 y y 102 102 
402 402 402 402 402 ‘ y 402 402 


(Millions of U. S. Dollars) 
“2 ; 7 : s “a 3 3 
14.9 : 2. ‘ 8. 8.5 14.6 12.6 
15.1 ; ; ‘ 8. 8.8 14.9° 12.9 
13.2 er ees ee ye Reds 1:3 


(Millions of U. S. Dollars) 
—»> 87<— -—>125<—- =——152<—— 
—> 74<— -——> 92<—-  ———>126<—— 
(1988 =100) 
107 101 130 159 eink 
109 116 2 126 128 a Joke 
(Total Imports 1988 = 100) 


(Billions of Zlotys) 


Pwo 


(Billions of Zlotys) 
6.3 5.6 


183.7 191.9 199. 
Baek 106.0 107. 
38.8 41.1 47. 
40.2 42.4 43. 
386.1 387.0 403. 


1 
1 
0 
9 
‘- 
2 


(Billions of Zlotys) 

2 : ; : -4 128.8 ares a 
108. ait. Se od 21. ‘ 150.3 149.4 162. 
216. 228. ‘ i 4 279.1 ee ee 

(Apr 1945 =100) 
147 147 148 149 149 
(1937 =1) 
130 128 126 129 130 


(1938 = 100) 


131 139 135 124 130 138 
134 143 138 126 135 139 
117 127 121 106 112 123 


101 87 100 105 104 103 104 «o98sia‘( (és 107 


Apr May June July Aug May June July Aug Sept 
~—— —_——_—___—— 1949 —_—_—_- ——__—____ 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 

§ Present area compared with former territory. 

1 January/May. 2 July 1. ? October 31. ‘ Exclusive of war surplus or reparations. * Average of last two quarters of the year. 
* April /December. 7 March/December. 
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Portugal 


1937 1938 1939 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 


BANK OF PORTUGAL 
10 Gold 


11 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 
20 
21 NE BAN sos cvecane ces 
Assets of the Bank of Portugal 
80 FOREIGN ASSETS 
DoMESTIC CREDITS 
$i Government 
$2 Non-Government 
33 Total 
Assets of Other Banks 
40 DOMESTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 


22.291 22.553 24.944 


1941 1942 1943 
(Escudos per U.S. Dollar) 


1944 


INTERNATIONAL FINANCIAL STATISTIC 


a 


1945 1946 1947 1948 


25.198 25.054 25.050 25.050! 24.900' 24.940 25.015? 25.065 


(Millions of U. S. Dollars) 


35 xX 36 53 


(Millions of Escudos) 
3,939 4,035 
2,480 3,341 

(Billions of Escudos) 
10.84 §13.73 


2,973 
2,469 


6.33 


1.39 1.43 
34 24 24 
72 1.67 


(Billions of Escudos) 
.66 4.96 5.64 


(Billions of Escudos) 


3,166 
3,920 


16.35 


1.42 1.43 43 
26 .30 52 


1.66 1.69 73 


07 10 


“a 245 193 158 
54 39 47 38 


4,587 
6,860 


4,307 
9,462 


4,295 
10,351 


18.84 15.87 12.78 


1.82 1.29 
1.84 


8.95 


VOLUME I 


50 .29 5.30 6.70 7.33 7.80 
51 Deposit Money ; : : .42 10.28 11.84 14. 17.08 
52 Total : -70 15.58 18.54 22. 24.87 


53 TIME DEPOSITS ‘ ; .07 1.20 1.28 as 1.02 
54 GOVERNMENT DEPOSITS F ; .82 1.93 2.28 2. 2.78 


Government Finance (Millions of Escudos) 
60 2,443 2,967 8,259 
61 EXPENDITURE 2,815 2,953 3,648 
62 Surplus or Deficit (—) —372 14 —389 
63 DoMEsTIC DEBT 5,719 7,816 7,898 
64 FOREIGN DEBT 8,178 3,158 3,140 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BonD YIELD 2.92 2.82 
71 CORPORATE BonD YIELD 3.94 3.74 
(1988 =100) 
72 SHARE PRICES eet 91 87 149 178 
Prices 
WHOLESALE PRICES 
All Goods 
Home Goods 
Export Goods 
Import Goods 
84 RETAIL PRICES 


8.33 
18.46 18.04 
26.79 26.37 


1.00 97 
2.95 1.57 


3,321 


3,885 
— 564 


9,531 
3,118 


3 , 892 
4,430 
— 538 
10 ,457 
3,110 


3, 895° 
5, 676° 
—1,7815 
10 ,621° 
3,101° 


3.04 16 
3.40 


2.83 
3.39 


2.83 


3.86 : 3.61 
4.75 63 3.34 


4.35 


204 178 150 112 119 


(1938 =100) 
173 215 
148 165 
221 222 
222 318 
128 143 


1942 1943 


100 101 
100 99 
100 119 151 
100 105 161 


100 94 103 
1938 1939 1940 


128 149 
112 127 
152 


235 
206 
209 
293 


174 
1945 


234 
240 91F 

334 
326 oa 
272 = 
191 182 


1948 Apr 


230 
231 
272 
225 


193 
1946 


242 
232 
301 
259 


196 
1947 


t Offic 
' Thro 
estims 


Explanatory notes on the above series, data on the country and commodity distribution of trade, rediscount rates, and agricultural production 
are found in CoUNTRY NOTES. 
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— 1948 SS ———— SanienEEnneniein accents 

: Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
(Escudos per U. S. Dollar) 

95,065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 











bo 


5.1253 28.9054 1 


(Millions of U.S. Dollars) 
6 


181 179 176 174 172 169 167 163 158 154 150 146 gas anes peaks ee ata rita Be 

33 39 35 45 47 40 44 42 38 42 39 40 39 33 33 34 ~~ 3s. 
(Millions of Escudos) 

421 301 239 449 325 375 384 353 497 187 259 298 339 324 306 345 ater aes woe 

978 1,037 790 844 800 761 846 810 1,578 464 971 1,012 987 880 811 674 a jak 


(Billions of Escudos) 
14.84 14.78 14.46 14.22 14.12 18.79 18.58 18.23 12.73 12.38 11.98 11.60 11.10 10.85 10.74 10.68 10.71 12.23 $0 




















1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.27 1.27 1.27 1.25 1.25 1.25 1.24 1.26 1.25 $1 
55 .56 .56 .56 .58 .58 57 .58 .60 .58 .58 .59 59 .59 .60 .60 .65 .66 $2 
1.88 1.84 1.84 1.84 1.85 1.85 1.85 1.86 1.88 1.85 1.85 1.86 1.84 1.85 1.85 1.84 1.89 1.91 938 
(Billions of Escudos) 
11.82 11.48 11.58 11.58 11.74 12.19 12.84 12.42 12.81 18.04 18.17 18.17 18.18 183.28 13.18 .... or ies. Ae 
(Billions of Escudos) 
8.09 8.04 8.06 8.05 8.00 8.17 8.19 8.20 8.27 S00 7:07 TT T.£84 7.77 T1383 7.832 8.0 7.0 @ 
17.98 17.99 17.99 17.88 17.98 17.90 18.10 18.00 17.76 17.78 17.66 27.68 17.26 27.45 YT21 17.08 ~—Ci;. x. eae 
26.01 26.038 26.05 25.88 25.93 26.06 26.29 26.21 26.03 25.87 25.58 25.50 25.12 25.238 25.08 25.05 .... coe 
.94 .94 .93 .92 .92 .93 .92 .92 91 .94 .93 .93 91 .89 .89 eas Sect agree, “a 
1.26 1.24 1.04 1.07 1.10 .88 ote .82 .49 .46 .45 .24 .24 15 .07 .20 -20 21 55 
(Millions of Escudos) 
vale are uiay 60 
61 
62 
63 
wares grea 64 
(Per Cent) 
3.16 3.19 38.28 3.81 $3.82 $3.82 93.31 93.82 3.34 S32 3:34 3.87 3.76 3:73 3.87 3.06 398% .... B® 
3.49 3.46 3.50 93.59 3.55 3.56 3.49 3.55 3.60 3.69 3.65 3.68 3.80 3.98 3.99 4.01 Suki ciate 
(19388 =100) 
119 114 109 106 106 108 108 107 106 106 106 103 95 89 86 82 a 
(1988 =100) 
234 235 236 241 248 246 245 248 249 253 246 248 252 245 239 BOGS 243 ea 
215 215 218 224 235 222 231 235 236 240 232 BO? kas: ee ae inact shies bats 
334 334 334 326 329 329 324 324 324 309 309 309 331 275 271 Dee axes Se 
272 273 271 271 273 273 273 273 273 273 273 274 it ae lee ee, pec .. 88 
182 179 186 188 194 196 198 199 198 199 194 194 195 198 195 195 me .... & 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept 
TO —— 1948 — — - — — —1949———_- -— ———_______—_ 


t Official and private, as reported by U. S. banks. 
- . be June. 2 eek 8 to August 26. 3 Beginning August 8. ‘ Beginning September 22. ’ Ordinary receipts only. 6 Partially 
estimated. 
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VOLUME 


—__ 


. 
Spa in INTERNATIONAL FINANCIAL STATISticg 


—_—_— 






































. A 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 i 
Exchange Rates 
SELLING RATES (Pesetas per U. S. Dollar) 11.22 
1 OSE Sr ea arenes era 8.57 8.63 D.86 20:08 U2 W.22 1.22 i182 $21.22 1.82 11.22 ilo 16.81 
2 Preferential-tourist......... 10.72 10.78 11.69 12.56 12.56 12.56° — — — 16.81 16.81 16.8} 
BuyYING RATES 10.95 
8 SO a kat eis 8.57 8.63 9.36 10.74 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.9% 16.40 
4 Preferential-tourist . . . ee i pate 5 i ey eee — — 16.40 16.40 16.40 
Gold and Foreign Assets 
BANK OF SPAIN (Millions of U. S. Dollars) 111 
10 ee ie os cna gies sue re 525¢ ve oat 49 45 93 105 110 111 111 111 20 
11 SHORT-TERM ASSETS IN THE U.S.t oe 6 13 10 6 x 18 32 43 32 16 13 14 
Foreign Transactions is 
VALUE OF TRADE (Millions of U. 8, Dollars) 36 
20 Ne oi ota pe oe ia ee ee 78? 129 170 205 287 313 288 266 306 361 35 
21 SOR ORS cicccsh sp a0 9% aia ae 1127 203 180 197 297 270 282 302 396 470 
Assets of the Bank of Spain (Billions of Pesetas) 1.2 
80 FOREIGN ASSETS ?......... a) .o 1.0 a La 1.2 i 1.2 
DOMESTIC CREDITS 16.5 
$1 Government ore ee feat paths er Saari , 16.0 7s 16.4 17.7 16.7 16.6 10.0 
82 Non-Government... Se ee Bsc ae 3.1 4.2 6.5 10.4 10.0 26.5 
83 Total or , oe see ye ie 18.9 20.4 20.6 24.2 ee 26.6 
Assets of Other Banks (Billions of Pesetas) 
40 Domestic CREDITS............. ee ee ele ie 14.1 17.8 19.4 22.8 a By 34.6 45.2 48.5 
OD a eee er ary aoe — ioe A 3.0 3.9 4.8 5.1 §.2 6.4 7.0 8.2 
Currency and Deposits 
MONEY SUPPLY (Billions of Pesetas) 25.1 
50 Currency (Gross)........... 9.28 ete 9.4 nee 13.5 15.7 16.4 id 19.0 22.8 26.0 26.5 ee 
51 Deposit Money (Gross)... . fade x pods ae — 15.6 15.3 16.2 19.0 20.5 25.5 29.4 29.8 
52 Total Money Supply (Net)... - ace ee ee 26.2 | 27.8 31.7 34.2 41.9 48.5 48.2 
58 Timm DEPOSITS................ ach fea oe — 4.4 5.0 6.0 aoe 8.8 10.3 12.9 15.2 
Money and Capital Market (Jan/June 1936 =100) 186 
70 SHARE PRICES............ — — — 125° 156 166 156 146 156 194 261 183 
Prices 
WHOLESALE PRICES (1987 = 100) 385 
80 OS eee 100 112 128 153 181 199 222 239 265 318 374 400 405 
81 Home Goods........... 100 112 124 144 165 171 198 227 274 326 379 412 884 
82 Export Goods.......... 100 107 126 167 253 275 192 254 238 364 393 359 404 
83 Import Goods.......... 100 110 123 152 187 227 251 268 282 340 386 422 
(July 1986 =100) 458 
Bi Cost or Laviic................ te Pi 154° 178 232 247 246 257 275 361 424 453 
Production and National Income (1940 =100) 112 
Pp OR oka a SSC keine a0 es iis cf ae 100 95 96 109 108 106 115 111 110 94 
END re es bia alaik awwig n'nil ww bie 68 69 57 100 102 82 73 66 59 64 70 48 
DS: BORNTUNUEB.................. sata Nae: Bi cic 100 113 113 106 114 77 122 111 101 
(Billions of Pesetas) 
98 NATIONAL INCOME............. Lergwe fea 26.7 36.1 43.7 50.4 55.8 63.1 63.3 90.4 102.7 
Apr 










1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 














err TD 
. , ee ’ Of 
Explanatory notes on the exchange system and the other series above, data on the country and commodity distribution of trade, and discount i 


rates are found in COUNTRY NOTES. 1 Th 
rates 


7 Api 
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TICS 
me lig —1949—— nena 
— Apr May June = July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
48 
(Pesetas per U.S. Dollar) 
11.22 11.22 23.26 11.247 11.22? 11.22? 
22! 16.81 16.81 16.81 16.81 16.815 25.27 
81 
10.95 10.95 10.95 10.95? 10.95? 10.95? 
95: 16.40 16.40 16.40 16.40 16.405 25.00 
40 
(Millions of U.S. Dollars) 
111 111 111 111 
ll 18 14 16 15 
14 
(Millions of U. S. Dollars) 
23 32 49 34 40 
61 2 44 38 37 47 
70 (Billions of Pesetas) 
‘ ‘ 52 1.2 1.2 
es 
16.0 16.1 
6 ’ : ; ; ; : , ; 5 | 8.8 
).0 26.! ; ‘ at. 26. 26. ye y 7 26. 25.1 25.0 
6 (Billions of Pesetas) 
48.5 ed 
3.5 8.3 
3.2 
(Billions of Pesetas) 
‘ 25.5 26.5 25.5 25. 
3.5 29.9 
8 48.2 
2 Ks 
. ; 15.2 a ae 
a (Jan/June 1936 =100) 
162 165 167 160 
83 
(1937 =100) 
416 415 416 
00 425 425 423 
12 367 338 330 
159 444 441 427 
22 (July 1936 =100) 
53 5 461 463 467 
(1940 =100) 
10 116 106 116 123 
48 34 30 130 91 


(Billions of Pesetas) 


Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
—_—__—_—_—_— 19 


[2 —_—__—__-—__—__——_1%9—____—_—_ 


cag = and private, as reported by U. S. banks. { Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 
rom 1 on. F 
‘Through December 2. ? Basic official rates. Since December 3, 1948 the range of selling rates has been 11.22—27.38 and the range of buying 
rates has been 10.95-21.90 pesetas per U. S. dollar. 3 Through July 27. ‘ Beginning August 25. 5’ Through January 19. * April 30 
7 April /December. § April. ® Less than 12 months. 10 July/ December. 
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Sweden 






Exchange Rates 
, Beesas BASE. ...........5.5-5- 


Gold and Foreign Assets 
NATIONAL BANK 


10 RN A ee eles hts rio tele 
11 Foreign Exchange. ......... 
12 Foreign Investments........ 
13 Se cca lhasaes sowe's 
OTHER BANKS 
14 Foreign Exchange.......... 
15 Foreign Investments........ 
16 OT eee 
Te eae os ae ve Sine esse 


18 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 
21 Imports, c.i.f. 
VOLUME OF TRADE 
22 eee eee 
23 0 ea ee eee 


Assets of the National Bank 
$0 Ponrmecn Assrerst.............. 
DoMESTIC CREDITS 


$1 Government........ ee eats 
82 Non-Government........... 
83 OS ae 


Assets of Other Banks 
40 FOREIGN ASSETS§.............. 
41 Domestic CREDITS.... 


Currency and Deposits 
MONEY SUPPLY 


50 (OS Se eee 
51 Deposit Money......... 
52 BU es ks Ais asa 


53 Tame DEPOSITS................ 
54 GOVERNMENT DEPOSITS......... 


Government Finance 


60 REVENUE ; 
61 EXPENDITURE 


62 Surplus or Deficit (—). 

68 Neer BoRBOWING.............. 
64 CASH DECREASE OR INCREASE ( —) 
65 Total Dest............. 


Money and Capital Market 
LONG-TERM INTEREST RATES 


70 Government Bond Yield 

71 Corporate Bond Yield 
SHARE PRICES 

72 Industrial 

73 Lumber 

7h Iron and Steel 

75 Machinery. . 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods.... . 
81 mumOet AEODES...........05. 
82 Import Goods.............. 


eB Cosr or LIVING............... 
84 WacEs (Hourly Earnings) 


Production and National Income 
90 INDUSTRIAL PRODUCTION.... 


91 GROSS NATIONAL PRODUCT AT 


FACTOR COosT 


er 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross national product are found in COUNTRY NOTES. 
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to be 
—o 
So 
— 


100 
100 


— 
© 
to 


100 
100 
100 
100 
100 


100 


1937 


INTERNATIONAL FINANCIAL STATISTiCcg 


1938 1939 1940 1941 1942 1943 1944 


(Swedish Kronor per U.S. Dollar) 
3.977 4.169 4.200 4.200 4.200 4.200 4.200 





(Millions of U. S. Dollars) 
321 308 160 223 335 387 463 


191 71 198 129 75 91 79 
8 8 2 94 83 101 100 
520 387 360 447 492 580 642 
67 69 38 19 18 18 16 
22 20 8 5 5 3 4 
89 89 46 24 23 21 20 
609 476 406 470 515 601 662 
142 235 211 154 163 152 


(Millions of Swedish Kronor) 


1,844 1,890 1,828 1,846 1,319 1,173 854 

2,087 2,507 2,006 1,676 1,781 1,821 1 ,682 
(1937 =100) 

86 93 57 54 43 35 27 

99 116 76 51 48 49 45 


(Billions of Swedish Kronor) 
2.16 1.62 1.51 1.87 2.07 2.43 2.70 


11 .24 .76 1.02 1.22 1.12 1.28 

.09 .46 .30 15 19 .14 an 

.20 .69 1.06 1.a7 1.41 1.26 1.38 
(Billions of Swedish Kronor) 

.37 .37 oo0 .10 .09 .09 .08 

4.44 5.04 4.74 5.28 5.92 6.59 7.16 

54 .20 44 59 29 .23 33 


(Billions of Swedish Kronor) 
9 9 9 97 


1.04 1.43 1.48 1.69 27 2.51 
1.14 1.31 1.37 1.53 1.88 2.14 2.36 
2.18 2.7 2.85 3.21 3.89 4.42 4.87 
3.32 3.38 3.31 3.75 3.80 4.25 4.67 


42 27 .38 .30 74 ‘ 56 
(Millions of Swedish Kronor) 


7’ 
rs 


1,068 1,255 1,600 1,760 1,942 2,330 2,687 
1,118 1,357 2,589 3,548 3,681 4,038 4,114 
—50 -—-102 -—989 —1,788 —1,739 —1,708 —1,427 
193 204 991 1,545 1,757 1,805 1,042 
—-143 —102 —2 242 -i7 —97 385 


2,480 2,634 3,625 5,170 6,927 8,732 9,774 


(Per Cent) 
2.34 2.90 3.91 3.3 3.23 3.27 3.28 
2.91 3.43 5.76 4.29 3.69 3.60 3.57 
(1937 =100) 
96 93 74 88 105 104 113 
88 80 65 81 104 107 117 
101 108 99 119 142 148 152 
93 89 70 87 104 105 116 
(1987 =100) 
97 101 128 151 166 172 172 
87 85 107 114 138 146 151 
90 99 147 191 220 236 236 


102 104 116 133 143 146 145 
106 111 120 129 140 146 150 


(1937 =100) 
101 110 101 98 104 109 115 
(Billions of Swedish Kronor) 
12.0 ae Pesiia 17.94 18.64 


1938 1939 1940 1941 1942 1943 1944 


1945 


4.200 


482 


187 
713 


38 


42 
754 
210 


2.99 


1.50 
.08 
1.58 


ae 
92 
23 


“4 


.79 
-50 
.29 
14 
.83 


or orto bh 


2,875 
4,334 
—1,459 
1,179 
279 
10,953 


3.04 
3.06 


127 
136 
171 
131 


170 
149 
227 


145 

157 

113 
19.4 
1945 


1946 


4.200! 


381 

89 
140 
610 


53 
4 
57 


667 
173 


2,548 
3,399 


57 
93 


2.19 


1.82 
.23 
2.04 


21 


23 


3,173 
3,314 


—141 
242 
—101 
11,195 


3.01 
3.03 


132 
144 


194 
137 


163 
153 
202 
146 
170 


137 
21.5 
1946 


1947 


3.600 


105 

41 
126 
272 


2.93 


.22 


31 


3,237 
3,447 
—210 
225 
—15 


11,420 


3.02 
3.14 


132 
152 
202 
138 


175 
184 
213 


150 
197 
139 
23.3 
1947 





1948 


3.600 


11 ,487 


3.08 
3.33 


112 
140 
181 
119 


188 
207 
224 
157 
216 


144 
25.4 
1948 


ee 





ort te 
~ 
tS 


or 
~ 
wo 


182 
449 
— 267 
308 


11,372 


3.07 
3.23 


116 
142 
183 
128 
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— 


Apr May June July Aug 


3.600 3.600 3.600 3.600 3.600 


96 93 
28 26 
84 84 
208 203 


— —1948--—— 


Sept Oct Nov Dec 


(Swedish Kronor per U. S. Dollar) 


3.600 3.600 3.600 3.600 


3.600 3.600 3.600 


(Millions of U. S. Dollars) 


81 
84 
68 
233 


80 
79 
80 
240 


Sweden 





June 


3.600 3.600 


a4 
CO 


tn 
to 
~ 


July 


3.600 


ur 


50 47 ‘ ‘ ‘ 53 
6 6 5 t t 5 
56 53 é 55 é 58 
264 256 ‘ é 297 
50 42 53 


th 
oro 
Noe Ooc 


(Millions of Swedish Kronor) 

409 420 335 256 

372 353 382 339 
(1937 =100 

end SE gneses rasa A 

———-> 100<—_—_ ——-—->- 16 


(Billions of Swedish Kronor) 
«tl ' .86 85 


310 


6 319 
2 421 


345 3! 
426 48 464 360 
——> 69<—— 
———>» 117<—— 


——> 12<— 
——— > 110<— 


ove ‘ “a 64 


.13 oat : ‘a 3.16 3.31 
.16 li 21 . .16 .16 
.29 ‘ .25 3.32 3.47 


3.13 
.24 
3.37 


3.33 
21 
3.54 


$3.30 3. 
.19 oda 
3.49 3.7% 


(Billions of Swedish Kronor) 
ool .20 
8.77 8.55 
31 51 


19 a .20 : 21 .20 
64 ‘ .63 73 
.39 2 18 a! 16 27 


21 .20 ‘ .20 
8.66 8.86 ‘ 85 
27 -40 2 37 


(Billions of Swedish Kronor) 

.00 3.17 01 3.03 .03 3.09 
2.93 .10 2.49 o.6t 2.40 2.92 
0.93 “ee 5.80 6.00 5.7 .01 

.79 73 5.838 5.98 5. .03 

Py .68 .73 .69 d .56 

(Millions of Swedish Kronor) 


463 231 893 
516 336 327 468 


466 —318 127 —96 425 

— 420 291 12 105 —268 
—46 27 -139 -9 -157 
11,190 11,481 11,493 11,598 11,330 


~ 


2.86 
2.86 


"9 


.80 2. 2.86 
82 2.9% 2.64 
AZ 62 5. .50 .64 5.90 
5.79 19 ‘ . 68 .78 5.78 
63 -60 : .64 -60 62 64 


.96 3.02 
69 2.89 


orboet 
orto te 


mn orton 


or 
on 


182 337 
449.264 
—267 73 
309 = —99 
—42 26 
11,372 11,274 


740 
411 


810 
344 


198 721 
367 
354 —308 

-366 281 

12 27 


11,512 11,793 


- 201 
737 509 
-737 
548 
189 


11,878 


417 
329 —417 

— 262 385 
—67 32 
11,225 11,610 


224 
11,861 


(Per Cent) 
3.09 3.05 
3.28 3.18 

(1937 =100) 

104 108 
132 134 
176 178 
114 118 


3.09 
3.31 


111 
142 
185 
121 


3.09 
3.50 


110 
139 
181 
118 


3.09 
3.60 


108 
140 
181 
114 


3.09 
3.47 


103 
136 
175 
111 


3.10 
3.34 


105 
137 
179 
114 


_— et et 
Noor 
tO Do DO BS 


(1937 =100) 


190 190 
199 199 


222 223 


ee 


190 
200 


223 


190 
196 


223 


189 
191 
221 
160 ee 160 
220—-—— —_——-> 222 <«——_-— 
(1937 =100) 
147 147 147 148 
(Billions of Swedish Kronor) 


189 
183 
219 


189 
180 
213 


189 
176 
210 
; 160 
———-> 225 <_-——_- 
147 148 


147 146 


Apr 


—_— 


May 


June Sept Nov Dec Feb Mar 


Jan 


July Aug 
948 


Oct Apr May June July Aug 


—1949—- ——_—___—____-__— 


7"  — —— ———— EE OOO 


t Official and private, as reported by U. S. banks. 
‘Through July 13. ? Beginning September 20. 


Sept 


t Equivalent to line (13). 


§ Equivalent to line (16). 
3 Average of 1938 and 1939. 


‘ Estimated. 









Switzerland INTERNATIONAL FINANCIAL STATISTics 






1937 1938 1939 1940 





1941 1942 1943 1944 1945 1946 1947 





1948 






Exchange Rates 
















SELLING RATES (Swiss Francs per U.S. Dollar) 
1 ee rs bine 4.358 4.872 4.488 4.408 4.307 4.800 4.297 4.290 4.290 4.3815 4.815 4.315 
2 RESET eS rer eeeesrereaee ee Souls bes sts taka Seaas Patong ease sat 3.246 3.817 4.019 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Ee ce tie oa ty i 650 701 549 502 665 824 964 1,052 1,104 1,144 1,215 1,845 
11 Foreign Exchange.......... 119 63 81 231 158 14 19 24 38 37 24 55 
12 Nar ie ee eles G 769 764 630 734 822 838 984 1,076 1,142 1,181 1,288 1,400 
TREASURY 
13 EY cot oC eke eka Ses w — — _ o — aa — 107 238 286 141 42 
Ty SN es ee eee 769 764 630 734 822 838 984 1,188 1,880 1,467 1,879 1,442 
15 SHORT-TERM ASSETS IN THE U.S.t 302 219 376 508 340 184 211 239 304 373 446 539 


Foreign Transactions 















VALUE OF TRADE (Millions of Swiss Francs) 
20 SS eee eee 1,289 1,820 1,800 1,816 1,468 1,572 1,629 1,182 1,474 2,676 $8,268 $3,435 
21 SE MELB Ee isn 's oko wee 1,810 1,599 1,883 1,848 2,014 2,028 1,719 1,186 1,225 3,423 4,820 4,999 

VOLUME OF TRADE (1988 =100) 
22 NG ake Pha cae das ee 100 97 87! 85 74 63 40 57 101 115 126 
23 SO ee nt iniet ae on 100 118 87! 70 59 47 32 31 105 147 146 
Assets of the National Bank (Millions of Swiss Francs) 
$0 FOREIGN ASSETS {.............. 3,192 3,169 2,623 3,172 8,558 3,628 4,256 4,656 4,942 5,108 5,359 6,058 
$1 DOMESTIC CREDITS............. 85 272 276 349 147 311 176 163 260 301 464 254 
Assets of Other Banks 

DomeEsTIC CREDITS (Millions of Swiss Frances) 
40 Official Entities............ 104 96 84 120 141 139 79 91 84 106 162 160 
41 Non-Government........ es 2,821 2,676 2,805 2,921 3,318 3,510 3,911 4,563 4,312 4,849 4,999 5,328 
42 rs Dea Nae 2,925 S.tte 2,889 3,042 3,459 3,650 3,690 4,654 4,396 4,955 5,161 5,488 
SE ee ness va sice san seen x 977 1,055 538 717 474 598 558 401 391 351 464 678 
Currency and Deposits 

MOoNEY SUPPLY (Millions of Swiss Francs) 
50 Currency (Gross)........... 1,758 1,978 2,295 2,533 2,600 2,905 3,328 3,844 4,139 4,407 4,703 4,925 


Deposit Money (Gross). .... 



















51 National Bank......... 1,716 1,663 789 1,178 1,236 1,290 1,240 1,015 1,110 1,164 1,172 1,248 
52 Other Banks...... oe 1,694 1,617 1,675 1,828 1,889 1,970 Z,ket 2,254 2,554 2,879 3,125 3,290 
53 Postal Check System... . 458 509 523 643 701 787 839 927 1,013 1,090 1,044 1,033 
54 Total Money Supply (Net).. 4,648 4,712 4,784 5,465 5,952 6,854 6,975 7,640 8,425 9,188 9,580 9,815 
Tee TONS. ................ 784 794 714 684 708 781 877 964 1,024 1,220 1,868 1,812 
Government Finance (Millions of Swiss Francs) 
NID sis oss se vido 4s x00 528 546 603 916 1,180 1,861 1,408 1,844 1,294 2,221 2,154 
Gi EXPENDITURB.................. 560 634 976 1,887 2,086 2,167 2,428 2,516 2,293 2,079 1,933 
62 Surplus or Deficit (—)...... —31l —88  -—373 —920 —905 —807 —1,025 —1,172 —999 142 221 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD....... 3.41 3.24 3.76 4.06 3.39 3.15 3.32 3.27 3.29 3.10 3.17 3.41 
71 MARKET DISCOUNT RATE....... 1.03 1.00 1.08 1.36 1.25 1.25 1.25 1.25 1.25 1.25 1.28 1.56 
(1987 =100) 
72 SHARE PRICES................. 100 122 121 112 122 128 124 117 121 143 153 145 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 100 96 100 129 165 188 196 200 198 193 201 209 
81 Home-Type Goods...... 100 101 103 120 146 163 170 176 178 181 193 200 
82 Import-Type Goods.... 100 90 96 139 191 223 232 233 227 209 212 222 
UNIT VALUE OF TRADE (1988 =100) 
8&3 a ar are eAa ie Sas a a seek 100 103 114 131 161 196 214 XxX 257 253 264 254 
84 RTE ooo eats balance sare 100 100 133 181 216 227 234 X 264 234 246 251 
(1987 =100) 
85 Cosror Laviic................. 100 100 101 110 127 141 149 152 153 152 159 164 
86 WAGES (Daily Rates)........... 100 102 103 106 115 126 135 142 150 165 178 186 
Production and National Income (Billions of Swiss Francs) 
90 NATIONAL INCOME............. ed 8.7 10.4 11.3 12.3 12.5 13.5 15.0 16.6 

















1937 1938 1941 1942 1943 1944 1945 1946 







1947 


Explanatory notes on the exchange rate system and on the other series above, data on the country and commodity distribution of trade, discount 
rates, and agricultural production are found in COUNTRY NOTES. 
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VOLUME 


4.315 
4.086 


1,308 
20 
1,328 


ad 
1,373 
485 


289 
499 


123 
166 


5,748 
376 


4,502 
1,329 
944 


210 
201 
223 


256 
260 


163 


VoLUME II, NUMBER 10, OCTOBER 1949 Switzerland 


——————————————————————— 


Apr May June July Aug’ Sept Nov Dec Jan Feb Sept 


(Swiss Francs per U.S. Dollar) 
4.815 4.315 ; ‘ . . 4.315 4.315 4.315 4.315 
4.086 4.022 ; . ‘ ‘ 3.95 4.00 3.98 3.98 


(Millions of U. S. Dollars) 
1,308 1,285 1,296 1,330 1,841 1,845 1,348 1,351 1,374 1,395 
20 35 34 43 48 55 54 5 85 85 
1,328 1,319 1,329 1,373 1,889 1,400 1,403 1,416 1,460 1,480 


44 37 37 42 42 42 42 42 37 37 
1,373 1,356 1,366 1,415 1,431 1,442 1,445 1,458 1,497 1,517 
485 549 550 526 511 539 561 548 599 583 


(Millions of Swiss Francs) 
289 280 327 320 373 252 268 270 269 
499 380 348 371 420 363 324 306 304 
(1988 =100) 
123 123 146 139 170 106 113 119 116 
166 141 126 132 146 124 111 112 110 


(Millions of Swiss Francs) 
5,748 5,709 5,940 6,010 6,058 6,067 6,124 6,313 6,401 
376 252 163 187 254 207 217 191 178 


(Millions of Swiss Francs) 


160 
5,328 
5,488 


678 


(Millions of Swiss Francs) 
4,502 4,558 4,663 4,675 4,925 4,638 4,622 4,629 


1,329 1,202 1,268 1,343 1,243 1,521 1,602 1,726 
ee a. wes me eeu --.. 9,294 alas Redh was 
944 976 983 991 1,033 1,038 987 965 


os. S58 Pe 
(Millions of Swiss Francs) 


(Per Cent) 
3.32 3.20 


1.62 1.62 
(1937 =100) 
139 138 


(1937 =100) 


208 207 206 
197 196 195 
223 222 221 


(1938 =100) 

250 240 249 

237 238 239 
(1937 =100) 

164 164 163 

188 


(Billions of Swiss Francs) 


Apr May June July i= Sept Oct Nov Dec Jan Feb Apr 
1948 —— ——-——---. -— ——~--- --—-_-__ 


—__-----  —_—_—_—_—_——— eee 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
‘Estimated. * Beginning September 26. * September 19/30. Average for September 1/17 was 3.98. Quotations on October 17 was 4.34. 
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Syria and Lebanon 















Exchange Rates 
SELLING RATES 





18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 

VALUE OF TRADE 
20 PER Cos kaa sks anes see 
21 ee ee a ee 
Assets of the Central Institutionst 
$0 FOREIGN ASSETS §.............. 


Assets of Banks 
40 Domestic LOANS AND DISCOUNTS 
Currency and Deposits 

MONEY SUPPLY 


















50 Currency (Gross)........... 
51 Deposit Money (Gross)... .. 
52 Ne iin sa So aie 


Money and Capital Market 
70 DISCOUNT RATE 


71 SHARE PRICES 


Prices 
80 WHOLESALE PRICEs (All Goods).. 





Gf: Goer oF Tava... ..........0. 


1937 


1 Tg ate i 
2 Free or Barats son ssore es) 1.257 
BuYING RATES 
8 eee wa hone \ 
4 SD asl cbeN Sewn ake j 
Gold and Foreign Assets 
BANK OF SYRIA AND LEBANON 
10 RN Te a TS 
OFFICE OF EXCHANGE 
11 Foreign Exchange.......... 
ee Ie ioe 2G i'n nin sees ews 


51.4 


6.00 


1938 


1.748 


2.0 


34 


7.50 





1939 


1.991! 


2.8 


~10 
on 
ao 


13 


51 
32 
83 


8.00 
106 


100’ 


100° 
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1938 





1939 





INTERNATIONAL FINANCIAL STATIsticy 














1940 1941 1942 1943 1944 1945 


(Syrian-Lebanese Pounds per U. S. Dollar) 


2.195 2.195% 2.200 2.200 2.200 2.2153 
2.185 2.185 2.185 2.185 2.185 2.195° 
(Millions of U. S. Dollars) 

2.8 2.8 2.8 2.8 2.8 2.8 

4.5 27.9 28.4 12.2 2.4 

se 30.6 31.1 14.9 5.1 

4.1° i 12.4 
(Millions of Syrian-Lebanese Pounds) 

19.3 13.2 23.8 82.0 46.2 43.8 

57.2 40.5 107.1 110.1 93.6 180.6 
(Millions of Syrian-Lebanese Pounds) 

15.78 67.30 68.44 $82.74 11.21 
(Millions of Syrian-Lebanese Pounds) 

11 19 22 20 61 108 
(Millions of Syrian-Lebanese Pounds) 

84 108 198 280 350 383 

50 44 119 218 258 333 

134 153 317 498 608 715 

(Per Cent) 
7.00 8.50 8.50 8.50 8.50 8.50 
(Aug 1938/July 1989 =100) 
153 249 948 520 444 458 
(June 19389 =100) 
156 309 626 835 9538 1,040 
(June/Aug 1989 =100) 
110° ; 287 441 560 607 














1940 1941 1942 1943 1944 1945 











1946 


(2.205 
\3.330¢ 


2.185 


nw 
oo 


— 
m CO Or 
© or oo 


85.4 
215.0 


18.97 


106 


348 
303 
615 


6.50 
486 


889 
553 





1947 


2.205 
3.073 


2.185 


Ls) 
co 


— 


83.6 
314.1 


27.15 


148 


347 
297 
644 


6.50 
443 


797 
500 


mn © 
m DO Or 





1948 





2.205 
3.553 


‘aes 
3.356! 


2.8 


78.5 
467.7 


190 


426 
288 
714 


421 


777 
492 








Explanatory notes on the exchange rate system and the other series above, quotations for the pound sterling in the free market, and data on coun- 
try and commodity distribution of trade are found in COUNTRY NOTES. 





VOLUME 
— 


—— 


Apr 


2.205 
3.700 


156 





Syria and Lebanon 


———— ———— 19 


—$—=—$_—— 1948 —$$$$_$______—_ 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
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(Syrian-Lebanese Pounds per U. = ae 
.205 2.205 2.205 2.206 2.2 2.205 


-700 3.670 3.600 3.593 561 3.419 


2.185 


85 2. 
52 3.423 3.296 


8% 1 
5 4 


18% 18 «ll 
.39 ‘37 4 


——- of U. S. ae 
2 2.8 ‘ ; 


10.1 aaa pede ane ns omer 


(Millions of Syrian-Lebanese pomnne 
——>20.9<—— ——»> 4.9<—— ve 
——-> 88.7 <—— ——-> 150.1<—— : 

(Millions of Syrian- Sioa Pounds) 


—> 12.8<—— 
—-> 121 .4<——— 


(Millions of Syrian-Lebanese Pounds) 
196 190 a te 


(Millions of Syrian-Lebanese Pounds) 
378 7 427 426 422 424 426 
2 é ; 27 288 288 5 . Pe 


271 
650 5 } 715 714 
(Per Cent) 


6.50 ; ; ‘ eat ae 
(Aug 1938/July 1939 =100) 
427 é 411 408 409 391 392 391 
(June 1939 =100) 
781 f 754 764 776 778 788 786 
(June/Aug 1939 =100) 
491 489 484 480 488 486 493 503 484 


May July Sept Oct Nov Dec ] May June July Aug 


t Official and private deposits as reported by U. S. banks in the New York Federal Reserve District. t{ Bank of Syria and Lebanon and Office of 


Exchange. § Equivalent to line (12). 

‘Rates of 2.195 and 2.185 established December 3, 1939. Through October 28. 3Through August 27. ‘ October /Daecember. 
* August /December. 6 October 31. 7 June. 8 June/August. * January. 10 Average September 27/30. Average free rate September 
15/17, 3.033. Rates not quoted September 18/26. 
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Turkey 


1937 1938 1939 1940 


Exchange Rates 
SELLING RATES 
1.378 


1.260 1.278 { “a. 


Gold and Foreign Assets 


CENTRAL BANK 
10 Gold 29 29 88 
11 5 g 25 
12 34 38 113 


18 SHORT-TERM ASSETS IN THE U.S.t oats aa es 16 


Foreign Transactions 
VALUE OF TRADE 


Assets of the Central Bank 
$0 FOREIGN ASSETS { 


DoMEsTIC CREDITS 
$1 Government 
$2 Non-Government 
$3 Total 


Assets of Other Banks 


DoMESTIC CREDITS 
Government 
Non-Government 


48 CASH 


Currency and Deposits 
MONEY SUPPLY 
Currency (Gross) 
Deposit Money (Gross) 
Central B 34 
Other Banks 216 
Total Money Supply (Net).. 607 
54 TimME DEPOSITS 58 


55 GOVERNMENT DEPOSITS 126 


Prices 


WHOLESALE PRICES 
Home Consumed Goods 97 


UNIT VALUE OF TRADE 


123 


91 100 
84 80 
102 129 


100 112 
Production 
90 INDUSTRY one 100 134 


100 122 
92 AGRICULTURE 100 104 
1937 


1938 1940 


INTERNATIONAL FINANCIAL STATISTIcg 


1941 1942 1943 1944 1945 1946 1947 1948 


(Liras per U.S. Dollar) 
1.822 1.822! 1.820 1.3820 
1.811 1.811! 1.782 1.8038 


1.320 


‘ 1.320? 
1.950 


i'ge0: } 2-828" 2.825 


(Millions of U. S. Dollars) 
92 114 161 221 241 237 
46 48 73 42 46 70 
138 163 214 263 287 307 


26 xX 30 35 24 52 55 


(Millions of Liras) 
123 165 257 233 219 
75 148 203 165 126 
(1937 =100) 
73 77 72 56 60 89 
80 108 113 76 96 72 
95 61 54 77 82 136 
38 61 62 51 51 12 


(Millions of Liras) 
176 206 297 331 


432 
224 


360 860 


304 384 382 
306 502 471 
610 886 853 


389 331 
589 537 
977 868 


335 
560 
895 


(Millions of Liras) 
125 127 198 
272 343 374 399 482 
397 470 571 650 716 


69 98 110 96 79 


252 234 249 
616 


865 
105 


(Millions of Liras) 
543 765 834 994 917 965 


37 62 69 70 73 61 
293 294 355 442 451 552 
805 1,024 1,147 1,410 1,361 1,473 

82 76 66 57 78 102 
120 160 143 144 130 549 


(1937=100) 


170 330 573 446 431 415 


122 156 257 299 263 
88 105 202 241 231 
171 210 286 282 215 


138 232 347 339 354 
(1938 =100) 


133 117 136 144 143 145 156 
93 105 89 104 118 167 172 
88 108 97 79 60 95 119 


1941 1942 1943 1945 1946 1947 1948 


350 385 
294 328 
270 478 


342 346 


1944 


sit hana eae 


— een 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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VoLUME 
— 


Apr 


2.825 


480 


370 
326 
473 


345 





VoLUME II, NUMBER 10, OCTOBER 1949 Tu rkey 


- 1949—- ——- ———__—____________ 
Feb Mar ! May June July Aug Sept 


(Liras per U. S. Dollar) 
2.825 2.825 2.825 2.8% 2.825 2.825 2.825 2.825 2.825 2.825 


(Millions of U. S. Dollars) 
160 162 162 162 

30 30 37 42 
190 192 200 204 

18 18 19 19 


(Millions of Liras) 
101 80 58 1 60 
70 85 66 61 : 57 
(19387 =100) 
249 184 131 ‘ 157 
381 279 216 f 266 244 
331 158 Aen aes ae me 
196 150 122 ———-> 129 
(Millions of Liras) 
539 559 572 574 555 


110 110 109 113 112 
924 878 847 820 824 
1,034 987 956 934 937 


(Millions of Liras) 
288 277 283 298 303 
848 872 905 895 899 
1,136 1,149 1,189 1,193 1,201 
112 93 95 76 717 


(Millions of Liras) 
934 1,000 1,001 1,002 994 978 


77 100 119 112 91 97 

634 722 721 734 728 722 

1,574 1,710 1,765 1,757 1,769 1,719 
130 144 147 147 157 160 dass 
202 251 192 179 182 180 182 


(19387=100) 
480 477 493 506 500 495 


370 404 388 315 334 375 
326 314 351 ne 294s 241 
473 455 461 —_——» 503 <-—— 
345 357 369 375 383 389 


(1938 =100) 


Apr May June July Aug Sept Oct Nov Dec I May June 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
1 Through October. ? Through September 10. 3 Through May. 
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YoLUME II 


Union of South Africa INTERNATIONAL FINANCIAL STATISTICs 















































7 ; Se peace oe Apr 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (U. S. Dollars per South African Pound) 4.0075 4. 
SOE SRAOG oo wos sda vase 'e vines 4.874 4.819 4.389 3.970! 3.980? 3.980 3.980 3.980 3.980% 4.005 4.0075* 4.0075 
Gold and Foreign Assets 
GOVERNMENT (Millions of U. S. Dollars) 10 
10 Foreign Exchange.......... 3 1 7 3 47 24 36 15 4 3 . 
RESERVE BANK “ 
11 RN nce ts li Sk pss btoe 189 220 245 357 366 634 706 808 914 939 762 183 ; 
12 Foreign Exchange.......... 37 38 36 10 8 11 60 107 246 71 245 144 -- 
13 Foreign Investments........ _— — — — — — — — — — -- $22 1,077 1 
14 a cae Shula 226 258 281 367 375 646 766 914 1,160 1,010 1,006 649 1,087 1 
Cp NN Wie alee shee en ee ve 229 259 288 370 375 659 813 938 1,196 1,025 1,010 652 21 
16 SHORT-TERM ASSETS IN THE U.S.t ye Pata bid 7 a ee | | 4 8 6 47 46 16 
Foreign Transactions (Millions of South African Pounds) 5.0 
20 GOLD PRODUCTION........ pene 83.5 87.5 101.4 122.0 125.1 122.7 111.2 106.6 106.2 103.6 97.3 100.6 
VALUE OF TRADE 
21 DE i Soa cick nee Gw lens 42.5 32.5 34.1 42.3 49.7 58.5 53.3 aaan 411.0 oY .7 100.0° 1384.38 oe 
22 ich te ase 2.9 3.0 3.2 5.4 8.6 8.9 6.6 5.6 5.5 7.8 pei saad 30. 
23 GR CITB. oan cneew oo 103.3 95.6 91.4 105.2 121.8 116.7 107.3 102.7 112.4 215.1 300.6 350.98 
Assets of the Reserve Bank (Millions of South African Pounds) 66.1 2 
$0 FOREIGN ASSETS {.............. 39.6 46.8 53.4 73.9 75.7 140.8 170.0 206.1 266.8 248.3 247.8 160.6 
Domestic CREDITS 2. 
$1 Government............... 5.1 3.7 2 5 28.1 10.2 19. 20. 2. , . 15. 28 
Official Entities............ E 2.4 9.2 
Assets of Other Banks 
DoMEsTIC CREDITS (Millions of South African Pounds) 
40 SION ooo sw ne bw 6-0 10.2 13.9 15.0 29.7 47.0 50.6 60.8 63.4 79.7 90.0 99.8 113.4 
41 Official Entities ant 5 1.3 2.6 1.5 1.9 8 1.8 a | 3.0 2.6 2.8 3.5 ag 
42 Business and Individuals... . 60.3 53.6 53.7 43.1 43.5 40.2 40.2 43.3 46.3 91.4 117.4 156.4 28.00 
43 RS ero cicle 3 ha 70.9 68.8 71.3 74.2 92.4 91.6 102.8 108.8 129.1 184.1 220.0 273.8 187.3 1 
44 CASH... rh sks eee 20.4 28.3 27.8 48.9 54.6 103.5 180.9 161.8 198.0 157.2 178.5 107.3 
Currency and Deposits 
MONEY SUPPLY (Millions of South African Pounds) 64.7 7 
50 Ed ae kane rhe ess 19.1 19.7 21.8 25.8 30.9 41.6 52.2 603 66.9 64.3 68.1 66.2 § 964.0 3 
51 Deposit Money............ 70.6 77.7 480.8 105.6 181.8 175.8 200.6 228.4 267.4 294.9 345.0 343.89 — 428.7 4 
52 i Nee oe a 89.7 97.5 101.7 131.4 162.2 217.3 252.8 288.8 334.4 359.2 408.1 409.5 54.8 
SS Taam DEPOSITS................ 27.6 24.0 24.4 25.1 23.3 28.2 39.6 47.6 57.2 48.7 ,04.7 41.3 19.7 
54 GOVERNMENT DEPOSITS......... 1.8 2.0 4.7 2.5 15.7 2.3 5.5 4.2 12.0 31.1 9.9 6.7 
Government Finance (Millions of South African Pounds) 14.6 
sce cvi es xuesseds 51.4 50.6 60.4 78.4 95.8 111.9 127.1 182.0 145.3 162.4 172.0 165.6 14.8 
Si 6RGRPUIITURE... ................. 59.0 65.9 71.8 127.1 132.5 163.0 178.0 189.2 196.4 185.6 186.8 220.9 -.2 - 
62 Surplus or Deficit (—)...... —-7.6 -—15.8 -—-11.4 -—48.7 -—386.7 -—51.1 -—50.9 -—57.2 -—51.1 -—23.2 -14.8 —55.3 3.8 
63 NET BORROWING............... 7.7 16.2 15.2 44.5 45.1 48.9 45.1 65.4 48.8 22.9 14.8 54.9 § 3-6 
64 CASH DECREASE OR INCREASE (—) —.1 —-.9 -—3.8 4.2 -—8.4 2.2 5.8 —8.2 7.3 3 5 4 99.3 6 
65 Dommeric DeBT............... 161.5 177.8 185.8 287.9 $21.4 409.38 456.0 522.0 569.1 581.2 595.5 13.5 
66 Fommicn Desr................. 101.1 101.1 106.1 98.1 59.7 20.7 18.7 18.2 13.8 13.6 13.5 
Money and Capital Market (Per Cent) 2.70 
70 GOVERNMENT Bonp YIELD...... 3.207 3.457 3.707 8.407 3.00 3.00 3.00 3.00 3.00 2.89 2.63 2.90 
Discount RATE 63 
71 RUINED THUMB. 5. cen scnes 75 75 15 75 15 .75 15 15 .74 -63 .63 .64 ions 
SHARE PRICES (1937 =100) 23 7 
72 NS Nisin Lincs aukan * 100 86 80 80 94 109 135 146 153 188 211 216 136 
73 Gold Mining............... 100 100 96 93 99 92 111 120 130 137 123 122 
Prices 
WHOLESALE PRICES (1937 =100) 175 
80 Home Consumed Goods.... . 100 103 101 112 123 138 150 155 158 161 169 181 165 
81 Home Goods........... 100 105 101 105 113 128 140 146 150 158 163 168 Sk 
Export Goods 305 
82 eee 100 74 65 92 79 81 100 «©6102 = 108 95 134 209 191 
83 Import Goods.......... 100 101 101 123 140 155 167 171 170 168 180 202 150 
84 Cost or LIvING................ 100 104 104 107 112 122 129 133 137 139 145 153 
Production and National Income (1987 =100) 129 
90 INDUSTRIAL EMPLOYMENT....... 100 105 106 111 118 120 116 117 121 125 127 129 * 
91 WooL PRODUCTION (In Grease). . 100 106 106 116 112 107 107 93 90 90 87 90 
(Millions of South African Pounds) 
92 NATIONAL INCOME............. as 365 406 450 506 548 599 641 678 xX 699 767 

















1937 1938 





1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural Begin 
production, and national income are found in COUNTRY NOTES. sr te 
19 : 
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-—_—---—-1948—- ——— — ———_—___-—-— —_——— — —— -—1949— —— - 
July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 


(U.S. Dollars per South African Pound) 
4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 2.78375" 1 


~~ Apr May June 











(Millions of U. S. Dollars) 
3 3 2 6 








388 194 183 187 182 35 
309 351 291 240 229 222 211 181 144 94 52 40 13 16 12 18 34 69 12 










322 322 322 322 322 322 322 322 322 322 322 282 242 181 121 60 50 13 
1,077 1,062 987 900 859 814 768 697 649 603 556 488 430 363 281 227 219 14 
1,087 1,072 992 903 862 817 771 700 652 605 562 492 434 369 287 232 226 15 

21 27 9 16 12 9 9 11 16 13 12 15 10 12 10 7 7 16 
(Millions of South African Pounds) 


8.2 8.2 8.2 8.6 Met 8.3 8.5 8.6 8.8 &.9 20 















9 ] 8 14.9 15.2 13.0 13. Ret 9.2 
2 1.4 1.4 1.4 i 1.6 1.4 1.4 1.6 1.3 22 
30.7 25.8 31.2 31.8 30.6 32.2 32.3 32.0 31.3 31.8 26.5 27.3 27.5 26.4 34.9 34.1 22.7 23 


(Millions of South African Pounds) 
172.5 160.6 149.2 1387.6 120.7 106.2 89.7 69.5 55.9 58.9 54.4 930 



















2.8 8 2.8 y 9 Z . 9.9 ; 19.1 3. 41. 54.6 59.1 
6.4 6.3 6.0 6.8 7.0 8. 7.9 9.: ie 11.4 9.9 9.5 9.6 11.5 12.0 12.7 25.5 12.2 $2 
o.2 a ot 9. 18.1 19.8 25.5 26.0 21.3 22.3 28.6 32.7 41.0 53.8 67.3 84.6 69.0 33 





(Millions of South African Pounds) 









101.1 107.0 113.4 116.4 114.0 ‘ 40 
2.6 3.6 3.5 4.2 3.9 ae , 4 
132.1 150.0 156.4 145.6 150.1 42 
228.5 230.9 235.8 244.4 250.6 260.6 267.7 266.8 273.3 272.9 269.8 266.1 263.1 263.7 267.9 268.8 268.: 43 
170.5 2 121.6 107.3 94.3 84.6 73.: 4 









(Millions of South African Pounds) 







7 ‘ 63. D. 4 oe 5 65.7 66.2 64.5 64.4 64.1 65.5 65.1 64.9 65.2 63.6 50 
364.0 366.0 358.1 350.0 346.9 351.8 354.2 347.2 343.3 328.5 314.9 303.8 296.8 291.3 285.8 284.1 287.9 51 
428.7 431.0 422.0 415.8 411.3 416.5 420.7 412.9 409.5 393.0 379.3 367.9 362.3 356.4 350.7 349.3 351.5 52 
54.8 54.0 52.3 50.9 49.6 49.6 46.0 44.7 41.3 39.6 38.8 39.0 35.5 34.7 33.8 34.2 32.5 53 
19.7 18.8 15.6 10.0 9.8 7.8 va 7.9 6.7 74 6.9 10.1 Py 6.1 5.7 6.7 7.5 7.3 54 

(Millions of South African Pounds) 
14.6 9.8 13.0 12.6 16.1 13.0 2.0 8612.1 16.1 15.3 14.2 17.6 12.9 9.6 12.5 12.4 60 
14.8 12.6 15.6 14.9 14.4 19.2 80.2 16.1 14.1 16.8 16.8 35.4 17.4 16.6 18.3 22.5 61 

2 —-2.8 -2.6 -—2.4 7 -—6.2 -—18.2 —4.0 2.0 —-1.5 -—2.6 -—-17.8 -4.5 -—7.0 -5.8 —10.1 62 
3.8 2.1 —.4 PY —.9 7.4 17.1 4.3 -—1.8 a 2.8 18.2 3.9 7.3 9.6 10.1 63 
-3.6 7 3.0 ee 2 —1.2 15 —.3 —.2 6 —.2 -.4 6 3 2 — 64 
399. ‘ | 7 8 624.3 628.7 626.8 627.7 630.5 648.7 65 















(Per Cent) 
3.19 3.25 














.74 75 
(1937 =100) 


237 234 222 211 209 208 202 200 193 187 182 171 167 160 156 155 159 7 
125 118 102 96 111 118 121 









(1937 =100) 
175 176 184 184 185 186 186 185 184 185 186 187 187 189 191 191 
16; 169 170 167 





























d 381 317 332 330 5 28 
) 191 192 211 211 210 210 210 210 212 215 15 7 217 217 218 218 219 219 83 
, 155 157 157 57 
(1987 =100) 
129 130 129 128 128 128 129 129 128 128 131 133 134 135 aa Aas . 90 
) (Millions of South African Pounds) m 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June’ July Aug Sept 
3 ——_—_---- 1948 ccc ——_———_—__—_——____—_—_—_—_—_ 1949 — — ——————————“- 
Rr aaNet rarer aaah 
= + Official and private, as reported by U. S. Banks. t “uwuivalent to line (14). 
ral Beginning January 9. 2 Beginning June 7. 3Through July 28. ‘Beginning January 14. Beginning September 18. * Based on 
estimate of South African Reserve Bank. 7 Based on less than 12 months. § Pre-devaluation, 120; Post-devaluation, 142. * Preliminary 
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United Kingdom 





Exchange Rates 
ee 
Gold and Foreign Assets 

BANK OF ENGLAND 


10 Ne a noi 
EXCHANGE EQUAL. ACCOUNT 

11 ee 

12 Gold and U. S. Dollars...... 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 PPR ha ccs ekbeh save 

21 ES rae 

22 EOE RES. cdc canescens s 
VOLUME OF TRADE 

23 ER hc cb ebb sib sans 

24 ee ee eee 


Assets of the Bank of England 
DomesTIC CREDITS 


80 TOORROE, . . os ob vis aden ens 
$1 Business and Individuals... . 
$2 Ne a ak 


1937 


4.944 


2 ,690* 
1 ,395* 
261 


606 
75 
1,052 


100 
100 


Assets of Eleven London Clearing Banks 


DomEsTIC CREDITS 


40 POE. oc sub hse biases 
41 Business and Individuals... . . 
42 ES AN k's ax bs 
pe Se en are eee 


Currency and Deposits 
MONEY SUPPLY 


50 EEC 
51 Deposit Money (Net)....... 
52 | Or 


SB Tans IDORORITB. ...........020. 


Government Finance 


ip NN ge oc cd ale ila'elew s% 00 
Gi EXPMDITURE.................. 
62 Surplus or Deficit (—) 
63 NET BORROWING............... 
64 FOREIGN GRANTS RECEIVED..... 
65 Dommsrec Dmepr............... 
66 Forman Dusr................ 


Money and Capital Market 
LONG-TERM INTEREST RATES 


70 Government Bond Yield... . 
71 Corporate Bond Yield....... 
SHORT-TERM INTEREST RATES 
72  scsncceceenee 
73 Market Discount........... 
74 RON RINN . ois bv ss owns vines 


75 SHARE PRICES 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 ME ee Se bee aig 
82 NE ON es od 


88 Cosr or LavinaG................ 
84 WAGES (Weekly Rates)......... 


Production and National Income 


PRODUCTION 
90 Industry (General)......... 
91 "CA CA ae ree 
92 SNE a i a tah 
93 Cotton Yarn........... 


.92 
1.14 
2.06 

-26 


100 


100 
100 


100 
100 


100 
10) 
100 
100 


1937 


1938 


4.890 


2,690 
759* 


436 


562 
941 
88 
95 


93 


102 
94 


101 
103 


94 
94 
80 
92 


4,694 
1938 


1939 


4,673! 


1,1625 
8765 
448 


493 
46 
895 


95 


101 
95 


104 
104 


96 
102 
89 


5,092 
1939 


1940 


4.025 


292 
365 
440 


1,157 


65 
90 


Ln lel 
oS 
a 


_ 


02 


1,522 
3,996 
—2,474 
2,475 


10,334 
1/035 


3.40 


1.03 
1.04 
1.00 


63 


126 


122 
131 


121 
115 


98 
100 
96 


6,038 
1940 


INTERNATIONAL FINANCIAL STATIisricg 


1941 


1942 1943 1944 
(U. S. Dollars per Pound Sterling) 
4.025 4.025 4.025 4.025 
(Millions of U. S. Dollars) 
14 1 1 
151 ee 
ree ee 2,354 
401 555 1,001 866 
(Millions of Pounds Sterling) 
379 403 366 363 
13 11 28 85 
1,152 1,216 1,897 2,875 
(1987 =100) 
50 32 26 27 
78 67 73 76 
(Billions of Pounds Sterling) 
1.02 1.19 1.39 1.55 
.04 .03 .02 .02 
1.06 1.22 1.41 1.57 
(Billions of Pounds Sterling) 
1.93 2.21 2.59 2.98 
.95 .92 .89 .95 
2.88 3.13 3.49 3.93 
.37 .39 .42 .50 
(Billions of Pounds Sterling) 
.70 .87 1.03 1.20 
2.02 2.26 2.53 2.87 
2.72 3.14 3.56 4.07 
1.08 1.13 1 2 1.39 
(Millions of Pounds Sterling) 
2,226 2,786 3,188 3,394 
4,911 5,760 5,982 6,205 
—2,685 —3,024 —2,744 —2,811 
2,684 2,800 2,743 2,811 
— 225 — — 
12,931 15,560 18,807 21,130 
1,142 1,296 1,288 1,268 
(Per Cent) 
3.13 3.03 3.10 3.14 
4.26 4.04 3.91 3.85 
1.01 1.00 1.01 1.00 
1.03 1.03 1.03 1.03 
1.00 1.02 1.04 1.10 
(1937 =100) 
68 81 91 107 
(1937 =100) 
140 147 150 153 
141 160 174 182 
150 157 175 176 
133 143 147 151 
126 135 141 148 
(1987 =100) 
"86 © 8 )~—té«<CSC“‘«‘«‘OS 
95 98 100 93 
64 59 57 54 
(Millions of Pounds Sterling) 
7,006 7,786 8,248 8,381 
1941 1942 1943 1944 


1945 


4.025 


2,341 
708 


506 
1,531 


41 
59 


me CO 
So 
~ 


— » CO 
‘ o 
~~ 


3,614 
5,673 
—2,059 
2,059 


23,268 
369 


2.92 
3.79 


.88 
‘98 
116 


155 


189 
187 


152 
155 


16 
91 
48 


8,424 
1945 


1946 


1947 


1948 


4.025 4.0275? 4.0275 


2,587 
459 
970 

1,320 


88 
65 


ore co 
rs 
oo 


— CO 
¢ on 
Go 


3,708 
5,607 
—1,899 
1,899 


24,863 
768 


129 


161 


199 
200 


154 
167 


8,195 
1946 


2,035 
326 
1,198 
60 
1,794 


96 
74 


oe co 
a 
© 


131 


176 


226 
243 


163 
174 


98 
82 
96 
54 


8,838 
1947 


1.71 
1.7% 


3.62 


202 


249 
271 
174 
183 


109 
87 
114 
64 


9 , 826 
1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultur 
production, and gross national product are found in COUNTRY NOTES. 
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VOLUME I 
EE 


ae 


Ap 


4.0275 4 


376 


132 
5 
185 


— 


. 66 


"7 
eff 


ad 


ore co 


1.2 
3. 
4.79 
2.12 


322 
805 
17 


—16 


25,709 2: 


247 
276 
174 
182 


112 


118 
65 















~~ — rr 


tur 
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$$ — 1 948 — $$ —— 
Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 


(U.S. Dollars per Pound Sterling) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 2.798753 1 

















June July Aug Sept 















(Millions of U. S. Dollars) 
1 1 1 1 












i yaad Ae une 18 .... 
346 363 380 546 568 577 517 438 350 405 348 352 =~... U8 


tw: - 


376 341 446 373 3 










(Millions of Pounds Sterling) 








132 136 139 152 135 136 145 152 152 164 145 166 143 157 148 146 141 145 20 
5 6 5 6 A 5 5 5 6 5 4 6 6 6 4 4 4 4 21 
185 176 177 186 174 169 175 181 179 187 162 190 188 195 202 186 200 181 22 
(1937 =100) 
———>119<——— Ss ——— > 122<——- _ ———> 130< ——_ ——> 1388<—— S§s§ ———»> 129 << 127 122 «(wwe 8 
———> 7<—  s-§ ———> 18<——- ———>> 6<—— ——> 8<—_-_-_ -—-—-——> -h<———— ne 












(Billions of Pounds Sterling) 












1.62 1.64 1.6% a : ‘ 6: oe 86a 1.60 1.60 1.62 1.65 1.66 1.64 1.70 1.67 1.63 $0 
.05 .03 .05 .05 .03 06 06 05 .04 .05 -06 -05 05 .05 -06 .05 .04 .06 $1 
Lo 2.06 2.70 41.72 i.7% £72 be 1:0 ite 1.06 1.06 3.0 2.60 12.75 1.0 4.76 1.72 1.0 @ 





(Billions of Pounds Sterling) 
60 3.62 3 


8.50 3.45 3.50 3.51 3.49 3.52 3.59 3 3.62 3.55 3.34 3.32 3.382 3.35 3.43 3.46 3.40 3.39 40 

owt 06460 eC CUCL CSS CCC CLS 1.85 1.89 1.90 1.92 1.92 1.95 1.92 1.98 1.98 41 

5.27 5.238 5.81 5.381 5.81 5.385 5.44 5.48 5.48 5.40 5.22 5.22 5.24 5.28 5.388 5.88 5.382 5.37 42 
‘ ‘ ; .o ‘ i 50 .50 .o3 -48 , ‘ ‘ ‘ 





(Billions of Pounds Sterling) 
22 122 1.22 









ioe i.ae O28 4.28 4:35 8.28 2.22 t.22 1.26 22 1.26 1.26 1.26 1.26 1.27 1.2% 1.24 50 
8.56 3.60 3.65 3.66 3.66 3.66 3.74 3.76 3.87 3.84 3.62 3.61 3.66 3.69 3.72 93.76 3.71 3.52 651 
4.79 4.84 4.89 4.92 4.91 4.89 4.96 4.98 5.12 5.06 4.84 4.84 4.91 4.94 4.98 5.03 4.98 4.76 52 
2.12 2.04 2.06 2.07 2.07 2.12 2.411 2:10 2.06 2.022 2.01 2.03 2.01 2.0 2.06 2.060 2.0 2.6 @& 
(Millions of Pounds Sterling) 

322 266 262 284 318 286 276 297 319 648 518 619 281 287 251 260 318 226 60 
305 218 299 289 281 339 341 271 403 335 392 590 303 276 417 284 302 328 61 
17 48 —37 -—5 37 — 53 —65 26 — 84 313 126 29 —22 11 —167 —24 15 -—102 62 
—16 —49 38 5 —38 53 13 —42 71 —314 —142 —37 16 —12 138 23 —15 70 63 
— — — — — — 52 16 14 — 16 9 6 — 29 _ — 32 64 
25,709 25,661 25,694 25,700 25,663 25,712 25,727 25,685 25,751 25,439 25,297 25,264 25,184 25,174 25,305 25,330 25,315 25,388) = 






(Per Cent) 
16 $3.14 $8.12 3.00 $3.11 3.10 
5 3.74 3.75 7 eu ; 




















: ; ° ol ‘ ‘ ‘ . .52 52 52 ‘ .52 
.56 - 56 56 . 56 - 56 - 56 . 56 .56 -56 - 56 56 56 -58 63 .63 .63 -67 -69 73 
2 62 62 .62 -62 .62 -62 -62 -62 .62 62 62 -62 62 -62 -62 -62 -62 7% 
(1937 =100) 
120 119 121 118 










(1937 =100) 




















203 203 204 203 203 208 213 213 210 210 211 80 
252 257 257 254 25 257 259 
276 278 281 281 281 281 283 285 285 287 287 287 287 285 281 277 Be cee @& 
174 174 178 174 174 174 174 176 176 176 176 176 176 179 179 179 179 180 83 
184 184 185 185 186 186. 


















(1937 =100) 


112 107 112 101 99 113 114 116 111 112 118 118 113 12 117 Pee? sec oa 
92 85 91 76 76 88 91 93 86 90 94 94 93 92 89 79 78 92 91 
118 117 119 93 109 119 119 121 113 115 124 125 122 126 120 98 0) are 
65 63 65 63 60 64 69 69 63 67 68 67 63 71 61 ee <<aa ee 


(Millions of Pounds Sterling) 


Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept 
—>————_—_—_—_———__-——-194 —_———_—1949-—___—___________—_ 






t Official and private ag reported by U. S. banks. 


' January /August. ? Beginning January 14. 3 Beginning September 19. 4 September 30. 5 August 31. 6 Provisional; includes 
Canadian dollar holdings. 
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United States 


VOLUME 


—_—_——— 


INTERNATIONAL FINANCIAL STATISTICg 























1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ape 

Gold and Foreign Assets (Millions of U.S. Dollars) 

GOVERNMENT 93.307 2 
10 TOME ic5's sou asinine « .... 12,760 14,592 17,800 22,048 22,761 22,738 21,981 20,631 20,088 20,706 22,868 24,393 a 

BANKS AND BROKERS 1.128 
11 Short-Term Foreign Assets. . . 721 657 558 410 389 266 279 357 429 740 976 1,080 “414 
12 Short-Term Foreign Liabilities 1,929 2,236 3,271 3,988 3,724 4,252 5,437 5,673 6,987 6,193 5,318 6,287 1985 — 
13 ere —1,208 —1,579 —2,714 —3,578 —3,335 —3,987 —5,158 —5,316 —6,558 —5,453 —4,3438 —5,207 -4,250 
Foreign Transactions 

VALUE OF TRADE (Billions of U.S. Dollars) 1.18 
20 ne Sr tr oe 3.36 3.10 3.19 4.02 5.15 8.08 18.00 14.54 10.62 10.22 15.387 12.66 54 
21 ee = 3.18 2.19 2.40 2.68 3.39 2.79 3.41 3.94 4.16 4.97 5.80 7.19 = 

VOLUME OF TRADE (1937 =100) 209 
22 ee ee : 100 100 105 123 146 191 279 271 196 199 255 197 “96 
23 SINE SE yo nc ie Soe a ag 9 cub 100 72 82 86 102 76 85 92 94 100 95 107 
Assets of the Federal Reserve Banks 

DoMESTIC CREDITS (Billions of U.S. Dollars) 20.4 
30 SIN 6 cc's so x.0 5 ss 2.6 2.6 2.5 2.2 2.3 2 11.6 18.8 24.3 23.4 22.6 23.3 eh 











Assets of Other Banks 





















DoMESTIC CREDITS (Billions of U. S. Dollars) 66.3 
40 Government........... 12.0 12.4 12.8 13.9 17.6 38.5 57 .2 6.4 90.5 74.7 69.2 62.6 6.6 
41 Official Entities. .... 5.1 6.0 Sem 8.0 8.5 co 6.7 5.4 5.0 5.7 6.4 6.9 40.9 
42 Business and Individuals 20.8 19.7 20.1 21.5 24.2 21.4 20.7 23.1 28.0 33.1 40.2 44.3 113.8 
43 MOOR. ones. ; 37.9 38.2 40.1 43.5 50.3 66.9 84.6 105.0 123.5 113.5 115.8 113.8 : 
NN. oicn aves censs 7.8 9.7 12.7 15.8 18.8 14.4 14.3 15.9 17.7 18.1 20.0 226 § 19-1 
Currency and Deposits 

MONEY SUPPLY (Billions x U. S. Dollars) 95.4 
50 Currency....... Pe eens 5.6 5.8 6.4 7.3 9.6 ; 18.8 23.5 26.5 26.7 26.6 26.1 90.7 
51 Deposit Money............ 24.0 26.0 29.8 35.0 39.0 48. ° 60.8 66.9 75.8 83.3 86.9 85.5 108.1 
52 NIE icici a's saat 29.6 31.8 36.2 42.3 48.6 62.8 79.6 90.4 102.3 110.0 113.5 111.6 sty 
53 TIME DEPOSITS.......... .. 14.8 14.8 15.8 15.8 15.9 16.4 19.2 24.1 30.1 38.8 85.2 235.8 § %9-5 
54 GOVERNMENT DEPOSITS......... 10 18 1.5 1.1 2.8 #92 11.0 21.2 26 38.5 2.8 °&3. 3.7 
Government Finance (Billions of U. S. Dollars) 
60 REVENUE............... 5.3 6.1 6.0 5.5 7.8 12.9 22.6 44.5 48.4 44.8 48.6 44.7 7 
61 EXPENDITURE.............. as 8.2 7.2 8.7 9.0 13.1 36.0 80.4 98.1 101.6 65.5 43.9 36.6 fr 
62 Surplus or Deficit Lee Dor a kb —2.9 —1.1 —2.7 —3.5 —5.38 -238.1 -—57.8 -—53.6 -—538.2 —21.2 —.3 8.1 —.2 
63 NET BORROWING. 2.6 a 3.3 2.5 6.0 23.5 64.3 64.3 57.7 10.7 —-11.1 —6.0 [2 
64 CASH DECREASE OR INCREASE ( —) 1 3 — 6 9 = 4 —.4 -6.5 -10.7 +-4.5 10.5 11.5 -2.1 950. 
65 Tora Dest................ 36.4 37.2 40.4 48.0 49.0 72.4 136.7 201.0 258.7 269.4 258.3 252.3 02.2 
Money and Capital Market 

LONG-TERM INTEREST RATES (Per Cent) 2.44 
70 Government Bond Yield. . 2.74 2.61 2.41 2.2 2.05 X 2.46 2.47 2.48 2.37 2.19 2.25 2.44 2.85 
71 Industrial Bond Yield.... 3.55 3.50 3.30 3.10 2.95 2.96 2 .85 2.80 2.68 2.60 2.67 2.87 sa 

SHORT-TERM INTEREST RATES 1.48 
72 Government Bond Yield... . 1.40 .83 .59 .50 X .76 1.13 1.20 1.23 Load a8 1.26 1.52 1.00 
73 MMOS BOUME .o 6s ecu cs sess .45 .05 .02 .01! .10 33 my | .38 .38 .38 .60 1.04 106 
7h Market Discount..... “4 .43 .44 .44 .44 .44 .44 .44 .44 .44 .61 .87 La 1 50 
75 Call Money ee 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.16 1.38 1.55 “9 

(19387 =100) 110 

76 SHARE PRICES............. : 100 77 80 74 68 60 80 86 104 121 108 111 
Prices and Wages (19387 =100) 
80 WHOLESALE PRICES (All Goods). 100 91 89 91 101 114 119 121 123 140 176 191 189 

UNIT VALUE OF TRADE 194 
81 I ae aaa e tg nick tee - 100 93 91 97 104 122 130 136 138 151 180 193 0 
82 ee ee ee rs 100 90 92 98 105 120 132 140 145 161 196 220 Hes 
SP CORP Or EAWOM..............5. 100 98 97 98 102 113 120 122 125 136 155 167 85 
84 WaGes (Hourly Earnings)....... 100 100 101 106 117 137 154 163 164 174 196 213 07 
Production and National Income 

PRODUCTION (1987 =100) ‘66 
90 Industry [a ere eo eee 100 79 96 111 143 176 212 208 180 150 165 170 
91 Agriculture. .... ne 100 97 100 104 107 117 121 128 125 128 140 135 as 

(Billions of U.S. Dollars) 

92 NATIONAL INCOME............. 73.6 67.4 2.5 ; 103.8 137.1 169.7 183.8 182.7 179.6 201.7 226.2 


















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 












Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, a and gross 
national product are found in COUNTRY NOTES. 
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-—-- ——— ——— 1948 —_—_—_—--—— ae . 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 














Apr 























(Millions of U. S. Dollars) 
23,307 23,485 28,740 23,819 23,927 24,060 24,202 24,364 24,398 24,448 24,464 24,468 24,461 24,511 24,637 24,704 24,771 24,728 10 






| 1,128 1,176 1,125 1,093 1,107 1,079 1,079 1,043 1,030 1,021 1,022 1,006 970 899 874 862 Se” wet 
, 5,414 5,482 5,414 5,585 5,659 5,707 5,779 5,908 6,237 6,333 6,409 6,344 6,276 6,056 6,114 5,949 6,011 none ae 
-4.285 —4,257 —4,289 —4,492 —4, 552 —4,627 —4,701 —4,865 —5,207 5,313 —5,387 —5,337 —5,305 —5,158—5,24N—5,088—-5,198 .... 18 











(Billions of U. - aan 





























































































; 113 62.1 OL CO .99 98 1.02 8 1.32 1) «62.06 «61.18 #+%41.37 1.00 1.1 91 .88 ee 
54 56 .63 57 .61 .57 .61 56 72 59 57 64 .54 55 54 46 He? ase 
(1987 =100) 
‘ 209 205 189 188 186 176 194 158 253 210 201 228 223 216 222 185 182 sien 
96 100 111 102 108 105 108 101 127 105 101 115 100 102 102 89 101 ace ae 
(Billions of U. S. Dollars) 
, 23.0 23.3 S60 Bes fi: at .: : 5 6 7.5 
(Billions of U. S. Dollars) 
6 66.3 65.9 64.8 65.38 65.1 62.4 68.38 62.8 62.6 63.0 62.2 60.9 61.9 68.2 63.0 64.5 66.7 40 
4 6.6 6.6 6.8 7.0 7.0 7.0 6.9 6.8 6.9 6.8 6.8 7.0 6.9 6.9 7.0 4.2 7.3 41 
3 40.9 41.5 41.7 42.0 42.5 48.6 48.5 44.1 44.3 44.2 48.8 44.2 48.1 42.8 42.2 42.5 48.4 42 
8 178.8 114.6 233.9 114.2 196.6 198.1 1238.7 HS.T 118.8 116.9 112.9 132.@ 112.6 112.9 110.2 114.2 117.4 43 
5 19.1 i. 02.5 $19.7 10:8 22:0 2.2 22:1 22 2:2 23:7 21.2 21.2 26:2 2 19:7 18.6 h4 
(Billions of U. S. Dollars) 
1 25.4 25.4 20.6 25.5 26.6 28.7 25.7 25.9 26.1 25.2 26.1 25.1 25.0 25.0 25.0 24.9 25.1 25.1 50 
; 82.7 82.8 82.7 88.8 88.8 88.9 85.1 85.2 985.5 85.4 88.4 81.1 82.4 82.6 82.2 988.1 983.4 51 
6 108.1 108.2 108.3 108.8 109.4 109.6 110.8 111.1 111.6 110.6 108.5 106.2 107.3 107.6 107.3 108.0 108.5 52 
8 85.5 385.8 385.9 985.7 385.7 985.7 985.7 985.5 365.8 85.8 385.9 386.0 36.1 36.1 36.2 36.2 36.1 . 
3 8.7 3.8 4.1 4.2 4.3 4.4 3.8 4.0 %. 3 3.1 4.6 5.0 3.2 2.6 2.6 1.9 3.4 5.6 54 
( 8) 
7 f 5.1 2.5 2.6 4.6 2.4 24 3.4 5.4 1.3 2.0 4.8 2.0 2.8 4.8 60 
6 6 4.9 4.1 2:2 8.5 2.9 2.9 2.8 4.0 3.2 2.8 §.2 3.4 3.6 4.4 61 
1 5 .2 —1.6 4 1 —.7 —.3 6 1.5 -1.9 —-.9 —.4 -—1.5 —.8 4 62 
0 — ae ut —.3 —-.4 —.2 — 1 -1.1 -.1 A 9 . 2.0 .8 63 
1 5 —.2 .6 — --.7 1.0 3 —.7 —.5 2.0 5 —.5 4 —-1.2 -1.3 64 
3 25 252.2 252.8 258.4 258.0 252.7 252.5 252.5 252.8 252 252.7 251.6 251.5 251.9 252.8 258.9 255.9 256.7 66 
4 
37 
9 , , ‘ 1.56 1. 1. 45 1. 238 1.22 1.2% 
4 1.00 1.00 1.00 1.00 1.05 1.09 1.12 1.14 1.15 136 2.36 1.16 3156 1.36 1.56 .99 1.03 1.06 78 
1 Loe |6fOS6 UTS CUO COL OS OD COS So a8 1.30 «61.99 «61.9806 «6409 «O24. «6Ud1 AS CUO UL CULO 
5 1.50 1.50 1.50 1.50 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 76 
(1987 =100) 
I 110 115 121 118 113 112 114 107 107 108 104 105 106 105 99 105 109 111 76 
(1937 =100) 
91 195 196 188 186 
93 197 193 190 187 189 tan 
00 20 218 217 222 222 225 222 222 222 222 222 218 210 208 208 205 203 ao 
67 '65 166 167 169 170 70 169 168 167 166 165 165 165 165 165 164 164 a 
13 213 220 221 
(1987 =100) % 
70 ‘66 169 170 165 169 170 173 173 170 169 167 163 158 154 150 143 150 — ae 
; 4{Billions of U. s. Dollars) 
2 ——> 224.99 <——-. _ ——-»> 230.3°?°<——-. _ ——» 234.3? <——_ ——» 225.32 <——_...... aa acute ao ee — 
48 Apr 





May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
——— 1948 ; 















+ Treasury and Exchange Stabilization Fund. 
' Excludes negative yield for 4 months. ? Annual rate of quarterly data. 
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Uruguay 


Exchange Rates 
SELLING RATES 


Official 
1 ERR erernrnres \ 
2 RN i6 cea ndun a0 j 
3 ee occa tik whine ae 

BUYING RATES 
fficial 

4 RR oe Sy oe | 
5 ONS | ee 
6 NES cinta we cana f 


Gold and Foreign Assets 
BANK OF THE REPUBLIC 


10 Ne ata was adh cca s o> 
11 Foreign Exchange.......... 
12 Ce CEC eee tos sek eeu 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 ee eS Os os bib sk 

21 NS 
VOLUME OF TRADE 

22 DEO INNER, 0 sn ssnaewe ee 

23 Wool Mxnorts.............. 


Assets of the Bank of the Republic 
80 FOREIGN ASSETS {.............. 
DomEsTIC CREDITS 


$1 OS ee 
82 Official Entities............ 
83 Business and Individuals... . 
S34 a eee 


85 CREDITS TO OTHER BANKS....... 
Assets of Other Banks 
40 DOMESTIC CREDITS............. 


Currency and Deposits 
MONEY SUPPLY 


50 NT OO lei hk ss diene 
51 Deposit Money (Gross)... ... 
52 MC Sukseds sees ks 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
Prices 

WHOLESALE PRICES 


Export Goods 
80 Wool (In Grease)....... 


Bl SOOT OF DAVIN. «0s... 0002005. 
Production 
90 Woot (In Grease).............. 


a nT, 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, and agricultural production are found in COUNTRY NOTES. 
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INTERNATIONAL FINANCIAL STATISTICg 


1941 1942 1943 1944 


(Uruguayan Pesos per U.S. Dollar) 


1.899 1.899 1.899 1.899 
2.310 1.900 1.900 1.900 
1.519 1.519 1.519 1.519 


(Millions of U.S. Dollars) 
89 


100 121 157 
11 6 38 72 
111 96 158 228 
4 58 67 10 
(Millions of U.S. Dollars) 
70.8 57.8 100.0 97.6 
63.1 63.7 63.8 72.4 
(1937 =100) 
84 65 69 47 
89 24 112 124 
(Millions of Uruguayan Pesos) 
168.5 145.4 240.7 346.8 
4 26.2 16.1 14.0 
58.3 65.4 57.6 57.8 
89.5 90.5 83.7 78.3 
159.4 182.1 157.3 149.6 
4.3 2.5 2 “= 
(Millions of Uruguayan Pesos) 
158.5 178.6 181.6 188.7 


(Millions of Uruguayan Pesos) 
97.6 97.6 


118.5 128.4 

98.4 110.5 176.1 266.4 

196.0 208.1 289.6 394.8 
(Per Cent) 

5.08 5.06 4.948 4,748 
(1987 =100) 

115 124 97 92 

109 112 118 121 
(1937 =100) 

101 107 128 135 

1941 1942 1943 1944 
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39 


178.1 
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54 
1138 


366.1 
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230.9 
330.7 
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178 
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—_——- od 1948 ———————————“—-——-- ——————_— ee 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 


(Uruguayan Pesos per U.S. Dollar) 
1.899 1.899 1.899 1.899 1.899 1.899 j ‘ 1.899 1.899) 
ha ee 2.45 2.32 eae 2.35 aot 2. 2.6% 2.65 2.764 


.519 1.519 1.519 1.519 1.519 1.519 


1.519 1.519 ft 


(Millions of U. S. Dollars) 
164 164 164 164 
77 81 52 48 
241 245 216 212 
39 


(Millions of U. S. Dollars) 
22.5 27.7 18.8 11.83 
16.1 4.9 12.1 14.5 


(1937 =100) 
170 ‘194 148 ~ 61 
(Millions of Uruguayan Pesos) 
366.1 871.2 828.38 321.6 


47.6 
158.6 
126.4 
332.7 


18.6 


57.2 
161.6 
124.0 
342.8 


19.6 


116.6 
164.2 
123.2 
404.1 


16.5 


119. 
162. 
120. 
402. 

14. 


(Millions of Uruguayan Pesos) 
350.6 355.5 350.0 351.7 


(Millions of Uruguayan Pesos) — 
230.9 221.3 240.3 227.5 


330.8 
561.7 


354.8 366.3 365.4 
576.1 606.6 592.3 


(Per Cent) 
5.38 5.58 5.56 


(1937 = 100) 
228 204 


191 194 
(1987 =100) 
129° 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
1948——_—_ 


nn se SERENATA sisal aida, — maseianainnniimiesians ammmentiaii 49 ——— —— —— — 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
' Beginning October 6. ? Through August 11. 3 September 6 through 21. * September 17. 5 October 6. 6 July 1. 7 October 31. 
8 Less than 12 months. ® Preliminary for 1949. 
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Venezuela 






Exchange Rates 
SELLING RATES 


1 RC CeCe sah pibaie sis se 
2 Ee ee 
BUYING RATES 
fficial 
Petroleum Rates 
3 ERD sc ciaip sin 
4 4 Se 
5 Washed Coffee......... 
6 NN gE oe se ie e 
7 eee chek vases 


Gold and Foreign Assets 
CENTRAL BANK 


10 RMN Rie tis oi oe oe 

11 Foreign Exchange ee ahs 

12 ee Cia a ica 5M 
TREASURY 

13 (107 Ce epee 
OTHER BANKS 

14 Ce Bo ee od ea eg 

15 Foreign Exchange Meal ks oa 

16 Total. Y 

Pr NR tale gin ok SEI a nieye ne Bae 


18 SHORT-TERM ASSETS IN THE U. S.+ 


Foreign Transactions 

VALUE OF TRADE 
20 Exports. eine ais oe 
21 Imports, f. o. Ras eens 
Assets of the Central Bank 
80 FOREIGN ASSETS f.............. 


DoMESTIC CREDITS............. 
$1 Official Entities Bea econ eee es 


Assets of Other Banks 
40 FOREIGN ASSETS §... 
DoMESTIC CREDITS 


41 I i oe Seng 
42 Business and Individuals .. . 

43 | RR ees ere 
Cee ee ioe coe ie bwin e Swi w le 


Currency and Deposits 
MONEY SUPPLY 


50 SE ort a sia ee oo 
51 Deposit ae eee 
52 Total. ... 


58 TIME DEPOSITS........... 
54 GOVERNMENT DEPOSITS 


Government Finance 
60 REVENUE 

61 EXPENDITURE 
62 Surplus or Deficit( —) 

63 NET BORROWING 
64 CASH DECREASE OR INCREASE ( —) 
65 MONETARY OPERATIONS... 


66 Domestic DEBT..... 


Money and Capital Market 
70 SHARE PRICES... 


Prices 
WHOLESALE PRICES 
80 All Goods.... 
81 Home Produced Goods. . 
82 Import Goods... 


83 RETAIL PRICES (Food) 


Production 
90 CRUDE PETROLEUM............. 
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1939 


1943 





1942 





1940 1941 1944 
(Bolivares per U. S. Dollar) 

3.19 3.19% 3.35 3.35 3.35 

3.465 3.744 3.44 3.35 3.35 

— _ — — 3.02¢ 

(3.09 3.09 3.09 

3.09 3.09§ +.4.60' 4.30 4.30° 

4.30% 3.75 3.759 

3.17% 3.694 3.41 3.32 3.32 
(Millions of U.S. Dollars) 

29 41 68 89 107 

2 13 9 14 22 
31 54 6 103 129 
—_— _ 7 _ 23 
24 12 12 12 12 
10 2 1 2 2 
35 14 13 14 14 

66 68 96 117 166 
21 25 X 21 24 31 

(Millions of Bolivares) 
487 718 501 620 67 
311 288 216 222 273 
(Millions of Bolivares) 

96 165 233 316 396 
— — — — 10 

24 5 9 1 7 

(Millions of Bolivares) 
106 43 41 44 43 

16 — 12 11 6 
157 177 151 221 270 
173 177 164 232 276 

81 129 163 201 218 

(Millions of Bolivares) 
181 194 228 264 309 
161 151 194 71 295 
342 345 423 56 603 
33 35 35 41 51 
16 27 25 25 60 
(Millions of Bolivares) 
347.0 348.6 322.5 296.7 422.3 
382.5 345.3 320.1 304.3 356.1 
—35.5 —1.7 2.4 —7.6 66.3 
— —2.0 — 1.2 16.8 
28.9 1.6 —5.2 .2 —83.0 
6.6 2.0 2.8 a == 
3.0 1.0 1.0 8.2 25.0 
(1987 =100) 
123 125 147 156 173 
(1988 = 100) 

98 104 116 129 134 
101 105 109 120 127 
103 122 157 168 159 

(19387 =100) 
102 101 111 122 141 
(1987 =100) 


99 
1940 


120 
1941 


78 94 
1942 1943 
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Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and national income are found in COUNTRY NOTES. 
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July 


1,089 


18 


81 
82 


8&3 
260 258 90 


Aug Sept 


1949——__—___-_-_—_—_____—_—-— 


| Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' Beginning April 27; prior to this date selling 3.92, buying 3.90. 
April. 6 Beginning in May. 7 Through August. 


§ Equivalent to line (16) 
? Through July 23. 3 Through June. * Beginning in July. ’ Through 
8’ Rates shown for 1942 were introduced on July 22, 1941. * Through August 15. 
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Country Notes 


ARGENTINA 


SUMMARY OF EXCHANGE SysTEM: On October 3, 1949, Argentina read- 
justed her multiple currency structure, the degree of adjustments 
varying widely, depending upon the particular transactions and 
commodities to which applied. New and old rates and the type of 
transaction to which the old rates applied and to which the new 
rates will apply are as follows: 








Selling Rates Old New Use 

Preferential 3.73 ; “y ar Imports of essential goods 

Basic... : 4.23 6.09 Imports of semi-essential goods 
Free... ; 4.81 9.00 Authorized non-trade remittances 
Buying Rates 

Basic... . 8.35 3.35 Proceeds of ‘regular’ exports 
Preferential , Bs. . a Proceesd of ‘“‘non-regular” exports 
Special. ... 5.00 7.20 Proceeds of designated industrial goods 


From August 1939 up to the time of the changes above, the pat- 
tern of rates had remained substantially unchanged. The excep- 
tions being the establishment of the special export rate in June 
1948 and of the auction rate in July 1941. However, throughout 
this period goods have been freely classified from or to the preferred 
lists to meet the convenience of the authorities. 

Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of “‘prior’’ exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 

From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactious and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 

EXCHANGE RATEs: Averages (curb market end of period) during periods 
for which the rates were determined in the market by buyers and 
sellers. For fixed rates, footnotes are used to indicate dates of 
changes. The rates quoted for any period during which a change 
accurred are the rates in effect for the major part of the period unless 
the change occurs in the last month quoted. In the latter case the 
current rates are quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 
“net” 1937 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “net’’ foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars): 
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1938 1946 1947 








Credit Debit Credit Debit Credit Debu 
Current Account 





Exports (f.o.b.) and imports (c.i.f.). 447 482 1,167 648 1,616 1,563 
Nonmonetary gold .............. — 4 — 23 —_ 4 
Government debt service'........ _— 37 — 23 — 9 
Government expenditure.......... — 20 _ 18 —_ 34 
ee 12 82 89 123 81 103 
ara ee 459 623 1,256 835 1,697 1.719 
Capital and Monetary Gol 
Private (net)... i peee% _ 22 _— 98 — 4l 
Official and banking: 
Debt repatriation............ 39 -= — 230 a 112 
Other capital and gold........ 150 — — 71 306 ow 
Total PAItcIn a hen aes los 189 22 ~ "399 ~~ 306 153 
Errors and Ommissions:*....... ‘ _ 3 _ 22 _— 187 


‘ Includes amortization. 
* The debit figures may include some private capital movements. 
* This item includes private commercial credits. 


Value of Trade: Imports for home use. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 29 33 22 30 United Kingdom. 21 20 13 8 
United States.... 13 9 15 10 United States.... 11 17 29 45 
Germany........ 7 #12 — — #Germany........ 11 #10— — 
Wheat andCorn.. 47 26 17 31 
OS Se 14 23 15 14 
Oilseedsand Prod. 12 14 17 21 
ra 7 il 9 6 


o 
Hides and Skins. . 6 7 9 6 


Volume of Trade: Quantities valued at 1926 prices for exports of 
home produced goods and at 1906 prices for imports for home use. 
Index of exports covers 80 per cent of total exports; index of imports 
covers nearly 100 per cent of total imports. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes 
made in the banking system in May 1946. At that time the Cen- 
tral Bank’s control over the distribution of credit was greatly in- 
creased and the independent lending powers of the commercial 
banks were restricted to approximately the amount of their own 
capital and surplus. 

The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each “‘bank operations account.’”’ The commercial banks how- 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 

The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts/operations, 
guaranteed banking loans, rediscounts and advances in current 
account through other banks, and advances guaranteed by mortgage 
loans; and from the commercial banks accounts the items “miscel- 
laneous assets” and “obligations.” 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks, for 1937 through 1939, are principal banks holding about 
93 per cent of total commercial banks deposits; beginning 1940 they 
are all banks under the Bank Law except mortgage banks and mort- 
gage departments of commercial banks. Non-Government Credits: 
Credits to official entities, in millions of pesos, for the years 1937 
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through 1939, were 12.2, 6.8, and .1. For explanation of the Other 
Banks data beginning May 1946, see the note immediately above. 


(URRENCY AND DEposiTs: Data at end of period indicated. Currency: 


Notes and subsidiary money, less currency holdings of the Central 
Bank and Other Banks. Since May 1946, the Central Bank has been 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits, 
and demand deposits of Other Banks, exclusive of interbank deposits. 
Beginning 1940 demand deposits of Other Banks also exclude Gov- 
ernment deposits. For explanation of these data beginning May 
1946, see the note on the ‘‘Assets of the Central Bank.” Time De- 
posits: Savings and fixed deposits of the Other Banks. Govern- 
ment Deposits: From 1937 through 1939 deposits of the Government 
in the Central Bank only; beginning 1940 deposits of the Govern- 
ment in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Through 


1941 data are current yield on 5 per cent bonds; 1942 through 1944, 
4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual 
data are December averages. Treasury Bills: Annual or monthly 
averages of rates on new issues offered within 3 months. Discount 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, 
when it was changed to 3.4 per cent. Share Prices: Monthly data 
are as of the last Friday of the month through 1943, all Fridays for 
1944 through 1946, and daily thereafter. Annual data are averages 
thereof. A general index of both common and preferred shares of 
the 16 outstanding companies traded on the Buenos Aires exchange, 
including financial shares. Compiled by Swan, Culbertson, and Fritz. 


PRICES AND WAGES: Wholesale Prices in Buenos Aires, consisting of 23 


agricultural and 82 non-agricultural commodities. The agricul- 
tural component is weighted by the value of exports in 1926/28. 
The non-agricultural component is a simple arithmetic mean. The 
aggregate index is weighted by the number of commodities in each 
group. Cost of Living in Buenos Aires. Wages: Monthly earnings 
in manufacturing and mining. Christmas bonus is charged to 
December only. 


PRODUCTION AND NATIONAL INCOME: Production: Meat consists of 


beef, mutton, pork, and goat meat produced in freezing plants and 
factories amounting to 1.06 million metric tons in 1937, the base 
year. Wheat: Crop years ending March 31; production amounted 
to 6.8 million metric tons in 1987, the base year. Wool (in grease): 
Production in the base year, 1937, amounted to 166 thousand metric 
tons. Agricultural Production: FAO index, 1935 /39 = 100: 1946 /47, 
102; 1947/48, 112. National Income: At factor cost. For inter- 
national comparison estimated by deducting from Domestic Gross 
National Product depreciation allowances (10%), indirect taxes less 
subsidies, and interest and dividends payable abroad. At 1935 
Market Prices: Based on the volume of output and trade transactions 
or on employment. Domestic Gross National Product: At current 
market prices by industrial origin (in billions of Argentine pesos): 
1938 1939 1944 


fasteuituce 2.36 2.51 3.77 
ining, Manufacturing 1.71 1.85 3.23 
Trade 1.92 1.97 3.10 

.80 .83 1.11 
2.08 2.14 3.09 


9.29 14.30 


AUSTRALIA 


EXCHANGE RaTEs: Averages during periods for which the rates were 


determined in the market by buyers and sellers. Annual data are 
averages for fiscal years ending June 30 of the year indicated. For 
fixed rates, footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred is the rate 
in effect for the major part of the period unless the change cocurs in 
the last month quoted. In the latter case the rate refers to the rate 
existing at the end of the month. Current official buying and selling 


rates of 2.2425 and 2.2275 U. S. dollars per pound were established 
on September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end ot period indicated. Total: 


Data pertain to central banking business including the Note Issue 
Department. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U. S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 17 million dollars, private holdings to 31 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Australian 


pounds): 
1939! 1946: 1947: 1948 1949: 


GOODS AND SERVICES 
Exports (f.0.b.)... ‘ ; : 399.6 539.2 
Trade balance 9. . : 62.2 125.1 

Imports (f.0.b.)... ’ ‘ 4 —337.4 —414.1 
Nonmonetary gold ‘ , 9.7 8.9 
Transportation ‘ : -17.2 -—12.9 
Investment income. ? . —42.3: —40.2* 
Government. ; ‘ i 9.8 —14.3 
ee ‘ ' j —11.1 —12.7 


Tetel.... 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private donations... —.2 
Gold subscriptions: IMF, IBRD _ 
Overseas loans maturing —3.2 
UNRRA and postwar relief — 
Other official (including Lend-Lease) —2.2 





Total.... ; —5.6 
ERRORS AND OMISSIONS ¢... . . 1.1 
Surplus or Deficit (—) —33.2 


COMPENSATORY OFFICIAL FINANCING 
Gift to U. K... ; ; — — 
New borrowing less voluntary re- 

payments. . 9 -—35.6 
Foreign exchange balances abroad 27.6 —10.0 
Monetary gold....... ; 3 —8.1 


WR chs eacieda i 33.2 —53.7 


: Years ending June 30. 

? Including undistributed profits of subsidiaries. 

+ Excluding the gift of 25 million Australian pounds to the U. K. regarded as a 
partial cancellation of accumulated war balances. 

‘ Including private capital movements. 


Value of Trade: Annual data are for years ending June 30 of the 
year indicated. All import data are adjusted to f.o.b. values at 
port of shipment. Beginning November 1947, imports are published 
on f.o.b. basis only. Distribution of Total Value of Trade by country 
and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1987 1938 1947 1948 1937 1938 1947 1948 
United Kingdom... 50 56 29 37 United Kingdom... 44 42 36 
Other British Coun- Other British Coun- 
tries 12 13 26 26 tries 16 16 26 
United States 2 15 9 United States 16 19 


38 41 37 Mach. & Vehicles. 22 23 19 
i dedicie ack 15 2 13 ~~ Piece Goods 1l 11 14 
Wheat Flour 4 7 8 Other Textile Mfrs. 9 8 7 
Dairy Products... . 9 8 8 Petroleum & Prod. 8 8 9 

8 7 5 Paper & Stationery 5 4 5 


ASSETS OF THE COMMONWEALTH BANK: Domestic Credits from 1937 


through 1944 are monthly averages of fourth quarter data; from 
1945 on, they are as of the last reporting date of the month or year. 
From 1937 through 1944 data include all departments of the Bank; 


thereafter only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 


stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. Beginning October 
1948, the Rural Credits, Industrial Finance and Mortgage Bank 
Departments of the Commonwealth Bank are also included. In 
1945 the form for the collection of data for the Other Banks was 
extensively revised and there were also some changes in the defini- 
tion of individual items reported by banks. A further change was 
the extension of the geographical area to include banks in the Terri- 
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Volu 


tories of Papua and New Guinea. Annual data for 1937 through pounds. Cost of Living in six capital cities refers to fiscal years cowl 
1944 are averages of weekly balances of assets within Australia for ending June 30. Wages: Hourly rates in manufacturing, mining and ship 
the fourth quarter. Annual data beginning 1945 are December transportation. 


averages of weekly data and monthly data are monthly averages 


a : PRODUCTION AND NATIONAL INCOME: Production: Annual data are for ASSETS | 
of weekly data. Credits to Government: Includes municipal securi- 


years ending June 30 of the year indicated. Wool (in the grease) The 


ties and some foreign government securities from 1937 through 1944. production in the base year, 1936/37, amounted to 464,211 metric 1946 
Foreign government securities, however, are believed to be negligible. tons. Wheat production in the base year, 1936 /37, amounted to 4] Octc 
Non-Government Credits: Includes bills receivable and all other million metric tons. Meat production in the base year, 1936 /1937, gran 
assets from 1937 through 1944, but exclude this item from 1945 on was 970 thousand metric tons. Agricultural Production: FAO than 
CURRENCY AND Deposits: Data represent additions of partial data for index, 1936 /39=100: 1946/47, 91; 1947/48, 106. National In. 9 cyprenc 
various time periods approximating the end of each period. Cur- come: At factor cost, adjusted for international comparison by Gros 
rency: Notes in circulation at end of period indicated, and coin in deducting net interest and dividends payable abroad from published Aust 
circulation at the end of June, less currency holdings of the Common- figures. Fiscal years ending June 30 of the year indicated. Gross 1.50 
wealth Bank and Other Banks. Coin data since June 1946 are National Product: At market prices, domestically produced (in reint 
partly estimated. Deposit Money: Non-interest bearing deposits millions of Australian pounds): 1908/20 1908/47 1847/08 Allie 
of the Commonwealth Bank and of the Other Banks from 1937 iinet cs 676 1,012 1.238 schil 
through 1944, excluding interbank deposits but including Govern- pas eed ba (excluding investment). . = - 150 Amc 
c iross domes PEN $50 be wissuas da dieee sine $ 444 

ment deposits. The data are averages of weekly figures for the Net foreign investment...............0.00ee ees 18 —5 53 a se 
fourth quarter. Beginning in 1945 data refer to non-interest i 949 «1,591,870 exch 
bearing and interest bearing current account deposits in the Other viou 
Banks, less those deposits owned by the Commonwealth Govern- AUSTRIA men 
ment and banks. Time Deposits: Fixed interest bearing deposits bloc 
in the Other Banks. SUMMARY OF EXCHANGE SYSTEM: The current system nominally consists chee 
7 of single official buying and selling rates of 9.86 and 10.14 schillings chee 

GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the per U.S. dollar. In practice, however, exporters sell only designated priv: 
year indicated. Closed aecounts of the Consolidated Revenue Fund portions of their proceeds at the official rate and only importers of depc 
and the Loan Fund. Cash receipts after deduction of refunds; pay essential goods are able to obtain exchange at this rate. The por- Ban 
warrants which approximate actual cash payments. Net Borrow- tion of exchange proceeds retained by exporters (varying from 10 to and 


ing: Total loans less flotation expenses, redemptions effected by 


5 . 3 90 per cent of the total) is used for their own authorized import or 
Loan Fund and transfers from Consolidated Revenue Fund to Na- 


payment needs or sold at premium rates to importers who require MONEY 4 


tional Debt Sinking Fund. | Redemptions effected a esos exchange but who have not received an allocation at the official 3.5 | 
Debt Sinking Fund are ae renga ame in “—s rie rate. Premiums are agreed upon between buyers and sellers and cent 
ate _ * P 6 iseeas thaad Se eae ae ee ae a for some currencies and transactions exceed the official rate by 100 Inde 
mance in tae end he C . *” ae 2 ~ Fund per cent. A considerable portion of trade is still conducted on a on rt 
vances of the Loan — to the Consol ae Se barter basis for which the implied rates of exchange vary with each Octe 
Monetary Operations: Gains or losses from coinage and note issued. inatnenathen ber | 
Debt: Data at end of os eae Roane World War I debt of The rate of 10 schillings per dollar was first established for military PRICES J 
79.7 million pounds sterling to the Britis overnment. purposes only at the time of the Allied Occupation. In October pric 
MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 1946 the current rate was announced by the Austrian National cons 
day of the month and annual averages thereof. Long-Term Rates Bank. due 
through 1939 were averages of all bonds maturing in 10 or more years; EXCHANGE RATES: Averages during periods for which the rates were ishe 
thereafter yield of a theoretical 12-year bond estimated from the determined in the market by buyers and sellers. For fixed rates, lytic 
yields of all issues taxable at current rates and maturing in 10 or footnotes are used to indicate dates of change. The rate quoted of T 
more years. Short-Term Rates represent an estimate of a theo- for any period during which a change occurred is the rate in effect in 1! 
retical 2-year bond, calculated on issues maturing in 5 years or less. for the major part of the period. offic 
Until 1940 all Australian Government issues were taxed at 1930 G > F ities ii ii cial to tl 
rates. Discount Rates: The Treasury Bill rate and the maximum OLD AND FOREIGN ASSETS: Data at end of period indicated. on : 
rate of discount on three-month bills at commercial banks have FOREIGN TRANSACTIONS: Exports of home-produced goods and imports all n 
been changed as follows: for home use. Value of Trade: Data for last month exclude silver bul- | 
: , ; : Anke : ; ?RODUCT 
Treasury Bill Rate Siiieciinahilt Cent theta lion. The 1948 annual and monthly data for imports are not bent 
Date of Change Rate Date of Change Rate comparable; all monthly data represent commercial transactions 1 
fon 1. oes. Sse ceeeves 36 per cont Oct 1, ses Ee eeenwue’ $75 per cont only. Annual import totals include the following figures not prod 
beaeueead d . oceccscees 0.620 per cen . . ae one a ° 
= id ahaha 135 por cont ee 1, ak... .. 600 oor cont distributed by months (in millions of schillings): 1946, 1,427; 1947, Var 
oS \< aan 1.00 per cent Aug 1, 1944.......... 4.75 per cent 2.120: 1948. 2.630 Dees 
May 1, 1949... ... «75 per cent 8. Pan, 4.50 per cent as Sa ; inde 
: ; Distribution of Total Value of Trade b untry and by commodity: a; 
Share Prices: Indexes are based on quotations on the Sydney - wy y os ) (Est 
Exchange. Industrial: 23 issues. Pastoral: Issues of 5 companies Per Cent of Total Exports Per Cent of Commercial Imports of A 
which act as both supplier and marketer for ranchers of Australia. 1937 1938 1947 1948 1937 1938 1947 1948 
Germany « eects te ¥ oe 4 4 Geomany peisemets “ a ¥ il BL 
7 . . ° ° ° tS bas +o hie om am tik taal aS ab re ie 
PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and deg te ee eee =="? *? . a. GI 
. . . . Other Western Other Wester ' 
foodstuffs mainly in Melbourne. Weights are chiefly based on one oa a 16 .. 2 18 emane 
consumption from 1928/29 to 1934/35. Imported commodities Czechoslovakia.... 7 .. 9 8 Czechoslovakia.... 11 .. 138 WU | 
. a Other Eastern Other Eastern dete 
are 30 per cent of total 1936 value of consumption. The price index Europe......... ao |) aa) ae Europe......... 29... «1220 icons 
of exports covers 85 per cent of total exports. Wool: In the grease. Iron, Steel & Mfrs... 15 a 11 1 1 any 
Price in base year 1937: 6.833 Australian pounds (26.85 U. S. Textile Mfrs...... 15 .. 19 14 Cotton, Raw...... 5 . 3 : 
p a. ; at , w. @koo Pulp, Paper& Mfrs. 11 .. 12 14 Wool, Raw....... 4 7 ma)¢ 
dollars) per 100 pounds. Wheat: Price in base year 1937: .2522 Skee canes ae 5 9 Textile Mfrs...... 9 14 F quot 
Australian pounds (.991 U.S. dollars) per bushel. Butter: Price in Mach. & Vehicles.. 8 3 5 oe ee & Past . = 7% a 
base year 1937: 5.49 Australian pounds (21.57 U. S. dollars) per 100 Mach. & Vehicles.. 5 5 7 
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Volume of Trade: Quantities valued at 19387 prices. 
cover 100 per cent of trade excluding UNRRA and U. S. relief 
shipments. 







ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. In 1937 credits to others 
than the Government amounted to 189 million schillings. 












CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross note circulation. After the annexation in March 1938, 
Austrian schillings were exchanged for reichsmarks at the rate of 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 
schilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. Under 
a second currency reform in December 1947, schilling notes were 
exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with free 
checking accounts of the Other Banks. Deposit Money: Free 
checking accounts of all banks in and outside of Vienna, including 
private accounts in the National Bank. Blocked Money: Blocked 
deposits in the National Bank and the Other Banks. The Other 
Banks include joint stock, private and savings banks, and cooperative 
and mortgage credit institutions. 























MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was 
3.5 per cent from 1936 until the occupation. The rate of 3.5 per 
cent was again established on August 3, 1945. Share Prices: 
Index of middle of month quotations for industrial shares, based 
on reichsmark prices in 1938. The number of shares included through 
October 1946 was 18; through August 1947, 19; and since Septem- 
ber 1947, 23. 








PRICES AND WAGES: Wholesale Prices in Vienna based on schilling 
prices in March 1988. The index is weighted by value of domestic 
consumption in 1926. The marked increase in October prices is 
due to the following: rationing of coffee, tea, and cocoa was abol- 
ished; subsidies on foodstuffs were partially removed; and “‘electro- 
lytic copper’’ was included in place of ‘‘standard copper.’’ Unit Value 
of Trade: According to a new official index (1937 =100), export prices 
in 1947 were 300 and import prices 426. Cost of Living: Index of 
official prices in Vienna at the 15th of the month, weighted according 
to the budget of a worker’s family of 4 persons in 1935, and based 
on schilling prices in March 1938. Wages: Hourly earnings of 
all manufacturing workers in Vienna. 













RODUCTION AND NATIONAL INCOME: Industrial Production: Industries 
having about 45 to 50 per cent of total value of prewar industrial 
production; includes electric power. Not adjusted for seasonal 
variation nor number of working days. Data from 1946 through 
December 1947 are estimated. Agricultural Production: FAO 
index, 1934/38=100: 1946/47, 80; 1947/48, 72; 1948/49, 80 
(Estimate by ECE). National Income: At factor cost (in millions 
of Austrian schillings): 1937, 7,000; 1948, 25,607. 












ELGIUM 


XCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted for 
any period during which a change occurred is the rate in effect for the 
major part of the period unless the change occurs in the last month 
quoted. In the latter case the rate refers to the rate existing at the 
end of the month. Current official buying and selling rates of 49.85 

















Indexes 





FOREIGN TRANSACTIONS: Balance of Payments of Belgium-Luxembourg, 


MONEY AND CAPITAL MARKET: Government Bond Yield: Calculated 





and 50.15 franes per U. S. dollar were established on September 22, 
1949. 


GOLD AND FOREIGN ASSETS: Data as of December 25 of each year (except 


for 1948 which is as of December 31) or last Thursday of each month. 
Foreign Exchange: Includes “claims on foreign countries in Belgian 
francs,”’ beginning in 1945 when they were first shown separately 
on the Bank’s balance sheet. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 11 million dollars, 
private holdings to 132 million. 





see page 2ff. 


Value of Trade data cover exports of home-produced goods and 
imports for home use of the Belgian-Luxembourg Economic Union, 
except for January /April 1945 when only Belgian trade is included. 
From 1945 through 1947, data do not include silver. Imports are 
thought to be understated by 11.4 billion francs during the period 
September 1944 /December 1946, and by 4.2 billion franes in 1947. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

re 17 15 12 S ° PMG ccccicaca 12 15 11 9 
United Kingdom. 13 13 10 9 Goermeny.....<.. 12 il 3 6 
Netherlands...... 11 12 13 15 United States.... 9 i & 18 
Germany........ 11 12 2 5 United Kingdom. 8 8 9 10 
United States.... 8 7 4 6 
Iron, Steel & Mfrs.. 19 16 23 380 Grains iO areas ee 10 5 7 
Thread & Fabric... 10 9 12 9 Wool & Cotton, 
Non-ferrous Metals Raw ere | 9 8 7 

and Mfrs 9 9 8 9 Coal, Petroleum, 
Wool, Flax, and and Products 9 9 8 8 

Hemp, Raw..... 8 8 7 6 Mach. & Vehicles 8 9 14 14 
Precious Stones.... 6 7 3 3 Ores..... as 6 6 5 6 
Mach. & Vehicles 5 7 9 12 Wood, Paper and 
Coal, Coke, and Products 5 5 6 5 

ee 6 3 2 Hides, Furs, & Mfrs. 4 3 1 2 
Fertilizer. .... 3 4 5 5 Dairy Products... 1 1 3 6 


Volume of Trade: Through 1945 indexes refer to net trade (i.e. 
exports minus imports or imports minus exports of each item) valued 
at 1936/38 prices; thereafter indexes are valued at 1938 prices and 
cover 92 per cent of total exports and 91 per cent of total imports. 


ASSETS OF THE NATIONAL BANK: Data as of December 25 of each year 


(except 1948 which is as of December 31) or last Thursday of each 
month. Domestic Credits: On September 13, 1948, accumulated 
profits of the Bank were surrendered to the Government. The 
proceeds were used by the Government partly to increase its sub- 
scription to the Bank’s capital and partly to reduce its debt to the 
Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balaaces; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks, excluding governmental accounts. Total Money Supply: 
Aggregate of currency and deposit money, less cash of the Other 
Banks. Time Deposits: Deposits of more than one month in the 
Other Banks. Blocked Money: Temporarily unavailable accounts 
and blocked accounts in the National Bank of Belgium, the Other 
Banks, and the postal checking system. 


from monthly average of daily quotations of 4 per cent Unified 
Debt Bonds. Treasury Bill Rates: Annual and monthly averages 
of rates on new 3 month Treasury certificates through 1939, and on 
4 month bills thereafter. Call Money Rates: First of the month 
figures and annual averages thereof. Discount Rate: The rate of 
the National Bank has been changed as follows: 
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Date of Change 


May 16, 1935 
May 10, 1938 


Date of Change 


July 6, 1939 
Jan = 1940 


Aug 27, 1947, 3.5 per cent 

3 eee 3.25 per cent 
Share Prices: All quotations are as of the first of the month in 
Brussels and Antwerp, and are applied to the preceeding month. 
Annual data are monthly averages. The exchanges were closed 
from August 31, 1944 to June 4, 1945. Industrials: Based on 400 to 
500 industrial issues. Metals: Based on issues of base metal pro- 
cessing and fabricating companies. Textiles: Based on issues of 
textile companies including silk mills. 


PRICES AND WAGES: Wholesale Prices: Official index beginning 1947. 


Base changed to 1937 from 1936/38 by use of ratio between 1937 
and average of 1936 /38 in Louvain index. Data from 1937 through 
1945 are Louvain index whose level in 1947 is 3 per cent higher than 
official index. Unit Value of Exports: Steel: Average price of 
blooms, billets, and slabs. Price in base year 1937 : 819 Belgian francs 
(27.64 U.S. dollars) per long ton. Pig Iron: Average price of ferro- 
alloys, ferro-manganese, and ore. Price in base year 1937: 814 
Belgian francs (27.47 U. S. dollars) per long ton. Zinc: Average 
price of ore, foundry, plates. Price in base year 1937: 140.71 Belgian 
francs (4.75 U.S. dollars) per 100 pounds. Wages: Hourly earnings 
for skilled and unskilled workers in manufacturing, transport, gas 
and electricity. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 


by net value of production in 1936/38. Includes electricity and 
building materials. Agricultural Production: Weighted by 1935 /39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. 1948 figure is an estimate based on production 
of a smaller number of commodities which represent about 85 per 
cent of the total weight. FAO index, 1934/38 =100: 1946/47, 73; 
1947 /48, 71; 1948/49, 70 (Estimate by ECE). National Income: At 
factor cost. Excludes income in money and kind of the armed 
forces. For international comparison, Belgian figures are adjusted 
by deducting interest on unproductive national debt and war 
pensions and omitting all transfer payments (in billions of Belgian 
francs): 1938, 64; 1946, 198; 1947, 226; 1948, 251. 


BOLIVIA 


SUMMARY OF EXCHANGE SysTEM: The current multiple rate system, in 


effect since October 20, 1947, consists of the following rates: 
Rate Use 


Contes buying 
(42.00 Bs. oy U.S. dollar) 
Controlled sellin 
(42.42 Bs. + U.S. dollar) 
Special buying That part of export proceeds not sold at the 
(55.50 Be per U.S. dollar) ee rate and non-merchandise 
receipts 
Special selling Approved imports for which exchange is not 
(56.05 Bs. per U.S. dollar) granted at the controlled rate and for 
approved non-trade remittances 


Fixed percentages of designated export pro- 
ceeds, primarily tin 
Essential imports 


Since April 1948 all sales of exchange except those for Government 
imports and approved non-trade remittances have also been sub- 
ject to an exchange surcharge of one boliviano per U.S. dollar. In 
addition gold is purchased by the Government at rates equivalent 
to 42.00 bolivianos but gold producers are paid subsidies which, 
in effect, make the rate for gold transactions equivalent to 71 bolivi- 
anos per U. S. dollar. 


For most of the period from June 1938 to October 1947 the Con- 
trolled rate existed as the only official rate of exchange. This rate 
had been used for all imports and for fixed percentages of export 
proceeds. That portion of export proceeds not surrendered at the 
Controlled rate had been used by exporters for their own import 
needs or disposed of on the curb market. From September 1939 to 
June 1941 a special Compensation rate was made available to im- 
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ASSEST OF THE CENTRAL BANK: 


porters who were not granted permits to purchase exchange at the 
Controlled rate. 

Exchange controls were first established in 1982. The number 
and types of exchange rates and the regulations governing the use 
of each have varied considerably since their introduction. From 
the time of the establishment of exchange controls to October 1997, 
the Official rate had been used for varying percentages of export 
proceeds, for Government purposes, and for imports of essential 
goods. In October 1937 practically all exchange controls were 
abolished and the official rate was retained only for Government 
purposes and for the purchase of a portion of export proceeds, 
Throughout this period, all other transactions were conducted at 
various rates which were established from time to time. In June 
1938 the exchange contro] system was revised and the single official 
Controlled rate was established. For the period 1936/June 1938, 
the pattern of exchange rates was as follows (quotations are averages 
for that period of the year in which each rate was in effect): 


Official Bank Export Free 
(Bolivianos per U. S. dollar) 
33.13 22.32 18.29 — 


1937 . 24.26 _- —_ — 
1938 Jan/June.. 20.47 22.83 _— 31.79 24.54 


Intermediate 


EXCHANGE RATES: Averages during periods for which the rates were or 


are determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN AssETS: Data at end of period indicated. Foreign 


Exchange: Holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1948 


and 1949 partially estimated. Distribution of Total Value of Trade 

by country and by commodity: 
Per Cent of Total Exports 

1937 1988 1947 1948 


United Kingdom... 56 62 36 
Belgium 28 22 me 
United States... . 5 60 


i 68 67 65 
Silver 0 7 5 4 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States 
Argentina 


Volume of Trade: Mineral Exports: Quantities of minerals ex- 
ported, weighted by unit prices in 1937. Index covers 65 per cent 
of the total value of exports in 1937. Tin metal and tin content of 
ores and concentrates amounted to 25.5 thousand metric tons in the 
base year, 1937. Exports of silver in the base year, 1937, were 294 
metric tons. 


Data at end of period indicated. The 
Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Peri, Crédito Hipotecario de Bolivia (Seccién Comer- 
cial), and Banco Hipotecario Nacional (Seccién Comercial). From 
1937 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Peri 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Central Bank notes outside of the Banking and Monetary Depart 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
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Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


GOVERNMENT FINANCE: Data refer to fiscal years ending December 31. 
Foreign Debt: Includes accumulated non-paid interest and represents 
U.S. dollar and pound sterling obligations converted into bolivianos 
at going exchange rates. 


MoNEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 
of the Central Bank has been changed as follows: 


Date of Change Date of Change Rate 
July 5, 1932 Mar 19, 19465. 


Aug 9, 1938 Feb 4 5.0 per cent 
Nov 8, 1940 6.0 per cent 

Prices: Wholesale Prices: Silver: Unit value of exports expressed in 
dollars in base year 1937: 39.6 U. S. dollars per 100 fine ounces. 
Tin: Unit value of exports expressed in dollars in base year 1937: 
39.0 U. S. dollars per 100 pounds. Cost of Living: Based on prices 
of 56 commodities in La Paz. 


NATIONAL INCOME: At factor cost. 1940, 7,350 million bolivianos. 


BRAZIL 


SUMMARY OF EXCHANGE SYSTEM: Currently there exist official and free 
rates plus an additional effective rate that results from a 5 per cent 
tax imposed on certain remittances. The current official buying 
and selling rates of 18.38 and 18.72 cruzeiros per U. S. dollar are 
used for all exports, for essential imports, for service of debt and of 
private capital, and for consular and diplomatic remittances. Other 
remittances at the official rate are subject to the 5 per cent tax which 
makes the effective rate 19.656 cruzeiros per U.S. dollar. The use 
of the free rate is permitted for certain non-trade transactions and 
for imports of non-essentials. 

Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 

From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
Official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 

Beginning in 1987 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 


were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U.S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers (Free market quota- 
tions since December 1947 are end of period). For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cruzeiros): 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.o.b.) aac save nek Ged 21,400 19,339 
Transportation “eu cea re aaa 649 
Investment income............ wien oe ae eer 99 
Other services eae wit eau sae 496 
Private remittances patte eee suis eae 205 


22,849 


Capital Account 

Private: 
Direct investment Sey ee anda ares 961 
Other long-term (net) enna a sons awe _— 
Short-term (net) pia eae ion waa 2,295 

Official and banking: 
Long-term rae er vous weer 602 
Restricted short-term (net) ea er nae nah —_ 691 
Unrestricted short-term (net) .... eek ae iaaba 2,601 os 


6,459 2,479 
Errors and Omissions aes ween sone ona _ 624 
Value of Trade: Exports of home-produced goods. Distribution 
of Total of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United States 34 39 43 United States..... 61 52 

Germany 19 — 

United Kingdom... 9 8 9 6 
United Kingdom. . 7 


Coffee Beans 45 37 42 

Raw Cotton 18 14 16 #£=Mach. & Vehicles . 

Cacao Beans 5 5 Wheat & Flour.... 
Iron, Steel, & Mfrs. 13 
Petroleum & Prod. 8 


Volume of Trade: Indexes derived from unit value indexes. Monthly 
averages of Coffee Bean Exports (85,560 tons per month in 1937) and 
Raw Cotton Exports (22,390 tons per month in 1937). 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation less the currency holdings of the Bank 
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of Brazil and the Other Banks. Deposit Money: Sight and short- working days. Agricultural Production: Excludes livestock. 
term deposits of the Bank of Brazil and the Other Banks, less such Weighted by 1935/1939 producers’ prices. FAO index 1935/39= 








Government and interbank deposits in all banks of Brazil. Time 100: 1946/47, 108; 1947/48, 111. National Income: At factor 
Deposits: Those of the Bank of Brazil and the Other Banks. Gov- cost (in billions of cruzeiros): 1940, 33.1; 1942, 39.9; 1943, 51,7; 
ernment Deposits: Sight and short-term deposits in the Bank of 1944, 65.0. 

Brazil and the Other Banks, owned by the Government and official 

entities. BULGARIA 






MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 
erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 





EXCHANGE RaTeEs: Annual or monthly averages. Current official 
buying and selling rates are 285 and 288 leva per U. S. dollar. From 
1933 until the war a system of exchange premiums and of private 

















1935. : : 
compensation trade had existed under which the National Bank 
Prices: Wholesale Prices: Prices in Rio de Janeiro. Coffee: Santos purchased and sold exchange at rates considerably above the official 
No. 4 in Sao Paulo. Price in the base year 1937: 104.8 cruzeiros value of the currency. For the period 1937 through June 1939, 
(7.3 U.S. dollars) per 100 pounds. Cotton: Raw, type No. 5 in Sao these premiums averaged 22.0, 19.0, and 14.6 per cent above the 
Paulo. Price in the base year 1937: 162.7 cruzeiros (11.3 U. S. official rate. The percentage of total trade which was conducted 
dollars) per 100 pounds. Unit Value of Trade: Indexes are weighted at the private compensation rate amounted in 1937 to 37 per cent 
by 1935/39 quantities. Exports cover 88.8 per cent and imports and in 1938 to 36 per cent of total trade. 
47.8 per cent of total trade in 1948. Not adjusted for seasonal varia- 
tions. Cost of Living: Based on prices in Rio de Janeiro through GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
1938. Thereafter based on free and legal prices in Sao Paulo and exchange holdings are net. Short-Term Assets in the U. S.: As of 
weighted according to budget expenditure of a municipal workers’ June 30, 1947, official holdings amounted to 1 million dollars, private 
family in 1936 /37. holdings to .2 million. 
PRODUCTION AND NATIONAL INCOME: Production (Heavy Industry) FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
comprises coal, pig iron, sheet iron, steel, and cement. Weighted for home use. Value of Trade: Gold coin and bullion are included. 
by gross value of output in 1935/36. Not adjusted for number of Distribution of Total Value of Trade by country and by commodity: 







Bulgaria 















ee ee 5 aaaoeitin team —_ . 1948 - - 
1937 1938 1939 1940 1941 1942 1943 {944 1945 1946 1947 Jan Feb Mar Apr May June July 

Exchange Rates (Leva per U. S. Dollar 
1 SELLING RATE .. 84.30 84.37 84.40 83.92: 288 288 288 288 288 288 288 288 288 











Gold and Foreign Assets 








NATIONAL BANK (Millions of U.S. Dollars) 
10 Gold 24.3 24.5 24.5 24.5 24.5 
11 Foreign Exchange. . ; 6.9 14.7 20.7 27.5 78.8 80.7 
12 Total ie 31.3 39.2 45.2 62.0 
1$ SHORT-TERM ASSETS IN THE U.S.f 9 9 a 1.2 20 






Foreign Transactions 




































VALUE OF TRADE (Billions of Leva 
20 Exports eek 5.02 5.58 6.07 7.02 9.23 13.44 16.27 11.386 12.40 14.94 24.53 1.59 3.42 3.07 1.98 2.08 
21 Imports, c. i. f cae 4.99 4.93 5.20 7.03 10.24 12.93 15.13 6.48 5.82 17.51 21.42 2.31 3.16 3.39 4.91 3.21 
VOLUME OF TRADE (1939 =100) 
22 Exports ; : 100 91 109 117 113 63 44 34 48 - >70< 
23 Imports. bib eth eee 100 97 112 119 124 43 19 58 71 —— > 89< 
Assets of the National Bank 
FOREIGN ASSETS (Billions of Leva) 
30 Gold} a 1.99 2.01 2.01 2.01 2.51 2.56 2.56 
$1 Foreign Exchange§...... . 59 1.24 1.75 2.81 22.70 23.24 
DomMEsTIcC CREDITS 
$2 Government ee 3.88 3.84 3.79 $3.97 3.98 3.33 3.33 7.15 14.86 15.59 
33 Non-Government. 1.40 .99 2.34 4.07 6.42 9.65 14.99 25.79 25.02 25.60 
34 Total 5.28 4.83 6.13 8.04 10.35 12.98 18.32 32.94 39.88 41.20 
Currency and Deposits 
MONEY SUPPLY (Billions of Leva) 
50 Currency (Gross)... io 3.82 4.08 5.69 8.08 15.70 21.60 26.70 49.00 46.97 45.32 
51 Deposit Money (Gross)... 10.61 11.38 12.07 13.24 15.70 23.70 34.40 41.69 53.65 66.60 
52 Total... +3 14.138 15.46 17.76 21.33 31.40 45.30 61.10 90.70 100.62 111.92 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 All Goods. - sea ek 100 103 104 120 154 195 247 359 573 652 743 
81 Home Goods... . 100 100 98 114 151 193 251 377 596 651 751 
82 Export Goods....... 100 119 131 137 160 214 267 380 549 710 837 
83 Import Goods....... 100 92 94 129 161 181 196 229 489 572 548 
UNIT VALUE OF TRADE (1939 =100) 
84 Pe canens nc ot ees = ¥ 100 127 140 190 238 303 465 735 850 ae ——- — »759<—_— 
85 PRC. cbc pice enicn'e eee eae 100 134 176 210 235 294 545 577 582 dies —- -— »763<-—--~— 
(1937 =100) 
86 Cost oF LIVING.... er 100 103 x 106 119 144 189 240 361 541 609 678 mee eon 
87 WacEs (Daily Earnings)... .. 100 106 109 117 139 162 208 362 619 686 783 ara 857 
Production and National Income 
PRODUCTION (1937 =100) 
90 Ene . 100 109 115 128 136 131 127 112 129 132 158 140 148 158 168 171 188 192 
91 Tobacco LAS St ener aoe 100 73 115 127 lil 118 107 92 64 107 136 pants siete iis ere babes ime sees 
NATIONAL INCOME (Billions of Leva) 
92 At Current Prices....... Tor pie 56.9 67.1 89.4 121.8 161.5 250.0 2385.8 334.0 
93 AS BOSD Preees. .....0-0% io ar 56.9 538.4 57.9 56.7 53.4 49.3 45.4 50.1 gate ee — ote er — eee 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Jan Feb Mar Apr May June July 
—_—_———_—__ nn nk _=_eeeeeeeS_eS—_eeS_ee—eeeee—e———— ——- ——_ 1948——_________—_———__ 
tO 
t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. ¢ Equivalent to line (10). § Equivalent to line (11). 





: January / November. 
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Germany........ 48 691 — — Germany........ 65 52—- — 
United Kingdom... 14 5 U. 3.8. h pancreas — — 82 61 
ime iians4060 — — 66 62 Czechoslovakia... 5 6 6 16 
Czechoslovakia... 6 56 10 19 


TOMB 6.50000 82 42 64 80 
CHES a c0nc¥ee 19 9 o_o 
Grapes, Fresh.... 5 10 — — 


1 Including Austria. 









Volume of Trade: Quantities valued at 1939 prices. Items covered 
represent 85 per cent of exports and 44 per cent of imports by value. 
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ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Non-Government Credits: Includes some Treasury bills denomi- 
nated in reichsmarks. 









CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total circulation of notes and coin. Deposit Money: Total time 
and demand deposits of commercial banks. 






MONEY AND CAPITAL MARKET: Long-Term Interest Rates: The rate 
of the Investment Bank of Bulgaria varies from 2.5 to 3.5 per cent. 
Private banks may charge a maximum of 5.5 per cent to members 
of the private sector. Discount Rate: The rate of the National 
Bank has been changed as follows: 





reign 
As of 
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Date of Change Rate Date of Change Rate 


Ri TBs 6 case nen caca 6.0 per cent Aug 14, 1946............ 4.5 percent 
Sept 17, 1940............ 5.5 per cent Aug 1, 1948............. 3.5 per cent 
a rrr 5.0 per cent 
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The bond and share markets have been closed since the outset of 
the war. 






PRICES AND WAGES: Wholesale Prices: Based on prices of 72 commodi- 
ties weighted by their domestic sales during the period 1930 /1934. 
Cost of Living: Based on prices in 64 cities through 1938, thereafter 
in 12 cities. Wages: Daily earnings in manufacturing and mining. 








PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
is based on the output of 850 large firms representing about 75 per 
cent of the total value of industrial production in 1939. The index 
includes electric power output and is weighted mainly by net value 
of production in 1937. Tobacco Production was 35.4 thousand 
metric tons in the base year, 1937. Agricultural Production: FAO 
index 1934 /38 =100: 1946/47, 67; 1947/48, 71. National Income: 
At factor cost. Figures refer in so far as possible to the territorial 
boundaries existing prior to 1941. National Income by Industrial 
Origin: At factor cost (in billions of leva): 











1945 1946 
104.6 145.1 
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CANADA 


SUMMARY OF EXCHANGE System: Current official buying and selling rates, 
effective September 20, 1949, are 1.10 and 1.105 Canadian dollars per 
U.S. dollar. Since September 1939 Canadian residents have been 
required to conduct all exchange transactions at the official rates. 
Following the establishment of exchange regulations in 1939, 
however, an unofficial free market for Canadian dollars developed in 
in the United States, mainly in New York. Canadian dollars 
acquired in this market may be used in Canada by nonresidents 
only for specified transactions which include the purchase of Canadian 
securities and real estate, direct investments in Canadian business, 
and tourist expenditures. 









EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 

any period during which a change occurred is the rate in effect for 

the major part of the period unless the change occurs in the last 












1937 1938 1946 1947 1987 1938 1946 1947 


month quoted. In the latter case the rate refers to the rate existing 
at the end of the month. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Current data represent holdings of the Foreign Exchange Control 
Board and small holdings of the Mint. Mint holdings for the last 
few months are estimated. Holdings of the Bank of Canada are 
included prior to 1940 when they were transferred to the Foreign 
Exchange Control Board. U. S. Dollars: Data refer to holdings 
of the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Canadian 


dollars): 
1938 861946 «1947 Ss«1948 


Goops AND SERVICES 


Exports (f.o.b.) 877 2,509 2,853 3,179 
Imports (f.o.b.) '.. —649 —1,822 —2,546 —2,598 
Trade balance 228 687 307 581 
Nonmonetary gold 161 96 99 119 
Foreign travel 63 86 78 150 
Transportation ' —43 -—24 —73 —87 
Investment income —241 — 248 —273 —255 
Other... —53 — 162 —43 —49 
Total 115 435 95 459 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations —15 19 —10 17 
Private capital 89 80 —197 5 
Amortization of Government debt — 96 —157 -39 — 34 
Gold, U.S. dollar subscriptions: 

IMF, IBRD - —'s —74 - 
Repayment of loans extended 132: 109 80 
Total —200 67 —211 
ERRORS AND OMISSIONS 6 4 1 3 

Surplus or Deficit ( —) —79 506 —115 530 
COMPENSATORY OFFICIAL FINANCING 
Grants extended — —97 —38 —23 
Loans extended - —750' —563 — 142 
Loans received; portfolio securities 84 - 150: 
U.S. dollar holdings i a f 453 494 —381 
Net other short-term ‘ j 90 —27 —19 
Monetary gold. . -4 —202 249 —115 

Total. 79 — 506 115 —~ 530 


' Imports exclude and Transportation includes payments for U.S. inland freight 
on imports from the U.S. 

* Excluding 140 million dollar Export-Import Bank loan which was drawn and 
repaid in 1948. 

*Net. Excluding interim advances to the sterling area written off in financial 
settlement with U.K. 

* Including liabilities to foreign private individuals and institutions. 


Value of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 


to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom.. 40 41 27 22 UnitedStates.... 61 63 77 68 
United States.... 36 32 37 49 United Kingdom. 18 18 7 i 
Per Cent of Domestic Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
(ee ae 10 8 Machinery & Ve- 
Other Grains & hicles. . ; ae 14 21 21 
Farinaceous Prod. 6 5 10 7 Iron, Steel & Mfrs. 12 10 9 9 
Ne mé<ees . 138 12 12 «12 ~ «Petroleum & Prod 7 5 8 11 
Woodpul ee aan 4 3 7 7 Coal,Coke&Prod. 5 6 6 8 
Wood & Mirs...... > & 16 Cotton & Mfrs. . 5 4 7 5 
Copper & Mfrs..... 6 6 2 3 Wool&Mfrs...... 4 5 3 4 
Ps derawewne 6 6 2 2 Other Textiles & 
Pi dsandanen 5 5 5 4 


Volume of Trade: Quantities of exports, of home-produced goods 
and imports for home use valued at 1935 /39 prices. 


ASSETS OF THE BANK OF CANADA: Data at end of period indicated. 


The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government: Includes 
a smal] amount of provincial securities. 


ASSETS OF. OTHER BANKS: Data at end of period indicated. Other 


Banks are the Chartered Banks. Beginning April 1949, data include 
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Prices: Wholesale Prices: Tea: Medium. Price in base year 1938; 70 
rupees (25.49 U. S. dollars) per 100 pounds. Rubber: Price in base 
year 1938; 37 rupees (12.90 U. S. dollars) per 100 pounds. Copra: 
Price in base year 1938; 4.95 rupees (1.80 U. S. dollars) per 100 
pounds. Cost of Living: Based on expenditure budget of a working 
class family in Colombo. Beginning 1943, the number of commod- 
ities covered by the index has been increased. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO index 
1934/38=100: 1946/47, 96; 1947/48, 99. The index covers food- 
stuffs only. National Income: At factor cost (in millions of rupees): 
1944, 1,726; 1947, 1,870. 


CHILE 


SUMMARY OF EXCHANGE SYSTEM: Since February 1948 there have been 
four basic rates of exchange as well as several additional effective 
buying rates that result from the sale of varying portions of export 
proceeds at the official and banking rates. The current rates and 
their uses are as follows: (1) A special Government rate applicable 
to the export proceeds of the principal mineral companies in amounts 
equal to their local costs of production. Government expenditures 
abroad are financed at this rate. (2) A Preferential rate made 
available to importers of newsprint. During 1948 this rate was 
also made available for imports of raw sugar and cellulose. (3) The 
Official rate used as a buying rate for the major portion of nitrate 
export proceeds and for export proceeds of small mining, agricultural, 
and industrial products in varying proportions (ranging from 20 to 
40 per cent). Importers of essential commodities may purchase 
exchange at this rate. (4) A Banking rate at which exchange for 
all authorized imports and other payments not conducted at the 
official rate is furnished. Those portions of export proceeds not 
sold at the Government or Official rates are sold at this rate. In 
addition, gold producers are permitted to sell their newly mined 
gold in a free market. Buyers of such gold sell it the Central Bank 
at the official rate for foreign exchange which can be used for im- 
ports of permitted non-essentials. The rate for such gold on the 
free market is equivalent to approximately 125 pesos per U. S. 
dollar. Since the devaluation of various currencies in September 
1949, a system of private compensation deals has appeared. In 
addition a curb market exists for small non-trade transactions but 
is of no great significance. 

The changes introduced in February 1948 had little effect on 
the uses of either the Government or Preferential rates but did create 
the new “Banking Rate’ and changed the uses of the Official Rate. 
Prior to these changes, most transactions had been conducted at the 
Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
changes, the Banking Rate became the applicable rate for the 
greater part of exchange transactions, including those formerly con- 
ducted at the Curb Rate. 

Since the establishment of exchange controls in 1931 the Govern- 
ment Rate has been used in a manner similar to its current uses. The 
Export Draft Rate, now called Preferential, had been used for the 
sale of export proceeds not surrendered at the Government Rate 
and for purchases of exchange by virtually all importers prior to 
1939. In March 1939 this rate was restricted to essential imports. 
By 1941 it had been limited to the import of raw sugar, cellulose, and 
newsprint, and in 1949 was restricted to the import of newsprint. 
Prior to 1939 the Official rate, now called Government, had been used 
for proceeds of exchange derived from sources other than exports 
but, after the restrictions on the use of the Export Draft Rate in 1939, 
it was made available to importers of luxuries and non-essential 
products and gradually extended to cover most transactions. The 
Free or Curb Rate had been used for non-trade transactions only, 
except in the case of a few authorized transactions. In the period 
prior to 1937, importers who were unable to obtain exchange at the 
Export Draft Rate, were supplied at this Free Rate. 


EXCHANGE RaTES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
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footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data include some gold held in the name of the Treasury, Amor. 
tization Fund, and non-official agencies. The small holdings of 
sterling and U. S. dollars of the Development Corporation are 
not included in these data. Amortization Fund: Holdings show 
foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. §. 


dollars): 
1938 1946 1947 1948 


LARGE MINING COMPANIES 
Sales abroad... ae Peta ang 99.8 164.2 227.3 284.6 
Disbursements abroad 

Imports with own exchange...... (—21.5 -—82.2 —40.4 


Profits retained abroad . ss ; —26.0 -44.5 —56.3 
Administration, aepeneln and —45.2 

other ———. 7 pieces —-10.6 -11.3 —10.9 
Capital movements. eater a —10.9 1.9 —27.5 


ES stassuGh hatch wierd aikk oan be 54.6 95.2 141.2 149.5 


OTHER GOODS AND SERVICES 

Exports. . fee ‘ 69.9 70.5 68.6 
Imports AAW A cake ress [oa Seas .8 —205.2 —251.1 —235.2 
Investment income......... ‘ —11.6 —13.0 —7.2 
Other. ... . 11.5 6.0 9.0 


—135.4 —187.6 —164.8 


OTHER NON-COMPENSATORY TRANSACTIONS 
Donations ; o tots i ‘ 3 
Private capital moveme nts. . re ee ‘ , 3 13.5 
Government amortization and other 

repayments. ee . ° —12.4 
IMF and IBRD subscriptions i in gold...... ‘ 
Export-Import Bank loans 

(Fomento).. . nee i z 17.2 


Total.. 


ERRORS AND OMISSIONS.................-5: 
Surplus or Deficit (—)............. 


COMPENSATORY OFFICIAL FINANCING 
Argentina loan. 

Compensation account with Brazil 
IMF resources used 

oe omnis 


Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 35 U.S. dollars per troy ounce. Distribution of Total Value 
of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1988 1947 1948 1937 1988 1947 1948 


United States.... 23 16 44 53 United States.... 42 
United Kingdom. 20 22 11 8 26 1 
Germany 10 10— — 8 : 


Copper Bars..... 56 52 63 £60 
Nitrates 1 22 13 16 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 
Indexes are calculated by the “Ideal Formula” and cover 96 per cent 
of exports and 60 per cent of total imports in 1937. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the commercial banks and the National Savings 
Bank. Cash: Vault cash and balances at the Central Bank. 








yf ores, 
rough- 
| Value 


8 
47 1948 
4 42 


— 1 
3 68 
1 10 





Newfoundland branches of Chartered Banks. Credits to Govern- 
ment and Official Entities include guaranteed securities. Official 
Entities comprise towns, municipalities, and provinces. Cash: Bank 
of Canada notes, subsidiary coin, and deposits with the Bank of 
Canada. 







CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the Bank of Canada and the Chartered Banks and sub- 
sidiary coin, less subsidiary coin held by the Bank of Canada and 
coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks, 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands as estimated by the 





















Data refer to cash receipts and cash payments of closed accounts. 
Monthly data are unadjusted gross revenues and expenditures. 






MONEY AND CAPITAL MARKET: Government Bond Yield: Theoretical 
yields based on average prices on the fifteenth of the month of 
bonds payable in Canada only. The Long-Term yield is based on 
a theoretical 15 year bond. Short-Term yield is based on a the- 
oretical 2 year bond. Discount Rate: Average rate for new issues 
of 3 month Treasury bills offered within the period. The Bank of 
Canada discount rate was changed on February 8, 1944 from 2.5 
to 1.5 per cent. Share Prices: Annual and monthly averages of 
common shares. Industrials, 82 issues; Milling, 4 issues representing 
grain industry; Pulp and Paper, 6 issues. 


PRICES AND WAGES: Wholesale Prices: Based on 508 commodities. 
The general index is a weighted average of 8 group indexes. The 
weighting system represents quantities of domestic products 
marketed or exported, plus imports. The weight of imports and 
exports in 1926 was respectively 25 and 50 per cent of the total 
weight, but substantial changes occurred in the last years. Cost 
of Living: First of the month prices of 152 commodities (47 food- 





















Ceylon 








stuffs) in 13 cities, weighted according to a worker’s family budget 
in 1937/38. Wages: Weekly earnings of manfacturing workers. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index covers 
from 75 to 100 per cent of total value of industrial production in 
1935/39. Includes electric power. Wheat Production: 8,474 
million metric tons on an average of the base years, 1935/1939. Crop 
years ending July 31 of year indicated. Agricultural Production: 
FAO index, 1935/39=100 1946/47, 123; 1947/48, 116. National 
Income: At factor cost, adjusted for international comparison by 
subtracting interest imputed to productive Government assets. 
Gross National Expenditure: At market prices (in millions of 
Canadian dollars) : 














1938 1946 1947 1948 
Bank of Canada, and Chartered Banks’ Canadian dollar deposits of Consumer expenditure............... 3,770 7,918 8,949 10,000 
provincial governments and banks, less float. Notice deposits in Senate ditt teeta. ase = 1 1 oe soos 
Canadian banks are subject to check. Time Deposits: Inactive Net foreign investment.............. 99 326 17 419 
notice deposits of Chartered Banks as estimated by the Bank of Residual error of estimate........... » 8 80 161 
Canada. Government Deposits: Deposits of the Dominion Gov- Ds Nivea asd ctigd 5,165 11,868 18,519 165,414 
ernment in the Bank of Canada and the Chartered Banks. 
GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. CEYLON 


EXCHANGE RATES: The currency standard is the rupee which has been 
maintained at the rate of 1 shilling 6 pence sterling per rupee through- 
out the period covered. 


FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 
Volume of Trade: Tea exports amounted to 103.4, rubber exports 
to 61.2, and copper exports to 53.9 thousand metric tons in 1939, 
the base year. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the Currency Board. Deposits: Total 


deposits of all banks in the country registered under the Companies 
Ordinance. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly and 
annual yields to first call of the 3 per cent National Development 
Loan of 1965/70 based on quotations on the last account day of the 
month in Colombo. Treasury Bills: Weighted average rate on new 
tender bills offered within the period. Offerings were suspended from 
August 1947 through May 1948. 





























— ———1948————  ——— 1949— 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Oct Nov Dec Jan Feb Mar Apr May 

Foreign Transactions 

VALUE OF TRADE (Millions of Rupees) 
20 ens Vanes ad ee's se 328 387 424 531 570 680 666 765 889 1,011 93 86 87 90 79 74 61 96 
1 BN GBs oc cccneseoces 242 283 287 296 447 518 621 696 963 994 79 68 87 70 89 127 98 86 

VOLUME OF TRADE (1939 =100) 
tt co kak sudan aee 100 lll 110 126 123 122 110 124 113 126 136 120 127 136 123 107 96 140 
$3 , | arr 100 108 104 116 115 120 100 131 127 130 136 115 125 aes snes ene eed neat 
% Scere ceececesa 100 138 150 186 163 166 159 168 134 152 155 153 159 198 
$5 sa dda ws eae 100 148 2u3 217 280 191 215 74 57 103 ae eaes nie cone 
16 NS src xd vaaeaaw even 100 102 80 56 63 65 79 91 119 aie 
Currency and Deposits (Millions of Rupees) 
50 Note CIRCULATION............ 53 65 86 171 204 294 433 375 396 406 391 410 406 395 365 343 317 
2 TOME DMPORB....cccscceees 163 213 228 325 373 487 601 606 649 724 659 697 724 729 713 659 622 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIFLD..... er ais aoe Seas otal ee a iat awe 2.98 2.94 2.938 2.92 2.96 2.98 3.00 3.00 3.00 3.00 
11 Treasury Bias.............. ontie eee ime .98 .90 .69 .39 -18 -18 -22 -22 -23 -22 -21 -22 -22 -22 -22 
Prices 

WHOLESALE PRICES (1938 100) 

Export goods 

80 Gee rh webs aeweeee kes a piss are tie ees 160 170 224 216 226 223 206 217 230 227 229 247 
81 ere oes cane pode chins 259 251 173 170 176 154 143 146 143 146 143 141 
82 MSs ob 'ares0--o 510s hanelen-s a sar ones eam asa 290 360 445 486 541 541 541 541 541 541 541 541 

UNIT VALUE OF TRADE (1939 =100) 
8 NSS sdes aaa aeee aes 100 105 116 134 144 165 176 188 235 245 249 258 250 
a CE.  chuwceewaviwess 100 115 149 218 294 329 $25 316 334 baad cae <aca 

(Aug/Dee 1939 =100) 

% Cost or LIVING...........6:- 100! 104 113 152 x 181 185 205 212 233 241 240 240 244 244 242 238 236 486.235 











1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Oct Nov Dec Jan 


——— 1948——_—— 


a 


' Base year 1938. ? August December. 


Feb Mar Apr May 


———$—$ $$ 14 9_—$—$—__—__— 








CURRENCY AND Deposits: Data at end of period indicated.. Cur- 


rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count rate of the Central Bank has been 4.5 per cent since June 13, 
1935. Share Prices: Nitrates. Based on average quotations of the 
(tax-exempt) shares of Chile’s 2 largest nitrates companies. 


PRICES AND WAGES: Wholesale Prices: The index comprises 20 agri- 


cultural products (24 per cent of total weight), 3 mineral products 
(28 per cent of total weight), 16 industrial products (26.1 per cent 
of total weight), and 19 imported goods (21.9 per cent of total 
weight). Weights based on value of production and imports, 
principally in 1923/29. Home-produced goods: An unweighted 
average of agricultural, mining, and industrial indexes. Cost of 
Living in Santiago. Wages: Daily earnings of manufacturing 
workers. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Manu- 


facturing and Building: Includes power output and _ building. 
Manufacturing: Excludes power output and building. Both 
indexes are weighted by value of production in 1986/1938. Mining 
includes gold, silver, copper, iron, nitrate, iodine, and coal. Indexes 
are not adjusted for seasonal variation nor for number of working 
days. Nitrate and copper production amounted to 1,416 and 396 
thousand metric tons, respectively, in the base year, 1937. Agricul- 
tural Production: Value of output of agricultural products and 
livestock at 1937 prices during the agricultural year ending October. 
FAO index, 1935/39 =100: 1946/47, 125; 1947/48, 122. National 
Income: At factor cost. National Income by Industrial Origin: 
At factor cost (in billions of Chilean pesos): 


_ 
ce 
- 


or ow 
PADS = 


Agriculture and Fisheries 
ining, Manufacturing 

Government 

All Other 


te 
o 
o 


SUMMARY OF EXCHANGE SYSTEMS: In July 1949 the silver yuan (weight 


26.6971 grams 880 fine) was established as the currency unit. Its 
exchange value, originally fixed at 1.55 per U. S. dollar but subse- 
quently changed to 1.45, is subject to fluctuations according to the 
price of silver in the international market. Since May 18, 1949, 
when the exchange clearance certificate system was abolished, an 
exchange deposit certificate has been in effect. Under this sytem 
deposit certificates have been issued in the amount of 80 per cent of 
all exchange deposited and, being freely negotiable, these certificates 
have been sold on the open market to those desiring exchange. The 
certificates also serve as import licenses. 

Prior to this the currency system had been based on an exchange 
clearance certificate system and on the gold yuan which had been 
nominally valued at 20 per U.S. dollar. The gold yuan had been 
originally introduced on August 19, 1948, at a value of 4 per U. S. 
dollar and 12 per pound sterling. Rates for currencies other than 
dollars or sterling were expressed in terms of dollars or sterling 
and were converted on the basis of the rates announced for these 
two currencies. On November 11, 1948 the gold yuan was devalued 
to 20 per U.S. dollar and the exchange clearance certificate system 
was established. Under this system all foreign exchange proceeds 
were surrendered to the Central Bank or appointed Banks in 
exchange for negotiable clearance certificates. These certificates 
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were, however, issued in U. S. dollars only, and for currencies 
other than dollars, they were issued at rates not in conformity with 
@fficial cross rates but at the rates shown below: 


Per Cent 
of 


Rate Cross rate with 
announced U. S. dollar Parity 
(Yuan per unit) (U. S. dollars per unit) 


Pound sterling............ 60.00 $3.00 
Hong Kong dollar........ 3.75 

SU BUND sone vba 34s 4.50 

Straits dollar 7.00 

Swiss franc 5.00 

Philippine peso 10.00 0.500 


Foreign exchange for authorized import and non-import trans- 
actions was made available upon the presentation of certificates 
in the amount of exchange required. Certain specified non-import 
transactions were conducted at official rates without clearance 
certificates. (Official rates for various currencies are shown in the 
table above.) 

China first introduced a fluctuating rate of exchange on August 
17, 1947. On this date, an Open Market rate was established 
for most transactions — the official rate being retained for a few 
transactions only, including the import of cotton, wheat, flour, 
rice, and coke. In January 1948 the official rate was further 
restricted to Government transactions and certain categories of 
approved payments such as certain student expenditures abroad. 
On May 31, 1948 an exchange certificate system, similar to the one 
previously described was established and from this date until August 
19, 1948, all transactions with the exception of imports of rice, wheat, 
flour, cotton, and fertilizers had been conducted at the certificate 
rates. Exchange for the above mentioned commodities was obtained 
at the Open Market rate without certificates. On August 19, 1948, 
when the gold yuan was introduced as the currency unit, the cer- 
tificate system was temporarily discontinued. From February 17 
to August 16, 1947, a single official rate of 12,000 yuan per dollar 
had been in effect. Prior to this there existed a free market, intro- 
duced in 1939, in addition to the official rate which had been quoted 
at 20 yuan per dollar from July 10, 1942 to March 8, 1946, at 2,020 
yuan from March 4 to August 18, 1946 and at 3,350 yuan from 
August 19, 1946 to February 16, 1947. 


EXCHANGE RATES: Data at end of period indicated. Free market 


quotations are for Shanghai except for 19438, 1944, and 1945 when 
Chungking quotations are given. Curb market quotations are 
given since February 1947 when the legal free market was abolished. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1936 1946 1947 


Credit Debit Credit Debit Credit Debit 
Investment income..... 


197 1,088 288 855 
_ _ 9 — 40 
aati 25 4 
Other services, government and — 100 
private 
Private remittances _ 120 3 
Official grants _ 373 — 


BEES S4idan dees cus : 370 690 1,200 


Capital and Monetary Gold 

Private (net) 

Official and banking: 
Portfolio securities.......... 202 
Amortization and debt repay- 
ment. osee rer 
Drawing on loans 129 
Foreign exchange holdings (net) 4... iis ate 150 
Monetary gold ae baw nat 


Current Account 
Exports (f.0.b.) and imports (c.i.f.) 329 341 
Nonmonetary gold (net) 14 


RS seas aneesascas ; 34 481 10 
Errors and Omissions _ 127 39 —_— 


Value of Trade data.cover the trade of China, exclusive of Man- 
churia, Formosa, and Kwantung Leased Territory through 1945; 
thereafter, the trade of all of China. Imports are imports for home 
use and include UNRRA supplies. Distribution of Total Value of 
Trade by country and by commodity: 
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Per Cent of Total Exports 
1987 1938 1947 1948 


Per Cent of Commercial Imports 
1987 1938 1947 1948 






United States..... 28 11 23 #=+§.}2 United States..... 20 17 50 48 
Hong eae 19 382 34 81 BN oi:s. 00.ao aoe 6 238 2 1 
ahr er Aa athialahe 10 15 2 6 Germany......... 15 18 _ 





Jap 
United Kingdom... 10 7 7 4 
Per Cent of Net Domestic Exports 







Textiles and Prod.. 25 35 382 45 
TORE CIs 6 ccccsce , mm 9 
Pn i ctcecasuh ep 6 6 2 3 
Hides, Skins,& Furs 5 2 2 2 
Tungsten Ore..... 5 5 3 3 
Tin Ingots & Slabs. 5 5 : 2 
oe Pree 3 5 9 7 





Volume of Trade indexes are based on the following export quan- 
tities in 1987 (in metric tons): Bristles: 4,045; Tung Oil: 102,979; 
and Silk: 8,637. 


ASSETS OF THE CENTRAL BANK: 








Data at end of period indicated. 





AsseTS OF OTHER BANKS: Data at end of period indicated. The bank® 
are Government commercial banks: The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits: Loans outstanding only. 









CURRENCY AND DEpoOsITs: Data at end of period indicated. Currency: 
Total note circulation of the 4 Government banks prior to July 
1942. The new gold yuan was circulated on August 23, 1948. 
Total issue has been reported as follows (in millions of gold yuan 
at the end of month indicated): 


See aera pee 296 
ee PE eee 957 










er 1,595 
I ora 64508460006 200,000 







Deposit Money: Gross demand deposits of the 4 Government banks 
from 1937 through 1946; after January 1947, 5 G.,vernment banks. 







Prices: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living in Shanghai. 








PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1981/1987 =100: 1946/47, 87; 1947/48, 89. The index 
covers 22 provinces only. National Income: At factor cost, in 
1936 prices (in billions of yuan): 1936, 25.7; 1946, 23.4. 


COLOMBIA 


SUMMARY OF EXCHANGE SYSTEM: The current system, in effect since 
December 1948, consists of a basic official rate, a certificate rate, and 
a system of import rates based on the application of varied rates of 
taxation to the different classes of import goods. Most exchange 
proceeds are sold at the official buying rate of 1.95 per U.S. dollar. 
For proceeds of certain minor exports and invisibles, and for domes- 
tically produced gold sold to the Bank of the Republic, certificates 
that are negotiable in the free market are issued. The official 
selling rate of 1.96 pesos applies only to Government payments and 
approved non-trade remittances. Most private imports, although 
conducted at the official rate, are subject to taxes of 10, 16, and 30 
per cent (for Class I, II, and III imports, respectively). Exchange 
certificates can be used to obtain exchange for specified remittances 
and for imports of designated essentials in excess of the quotas for 
which exchange is supplied at the official rate. Transactions con- 
ducted at the certificate rates are still subject to the applicable tax. 
Remittances to residents abroad are conducted at the official rate 
but subject to a tax of 34 per cent. 

On December 17, 1948 the pesos had been revalued from 1.75 to 
1.95 per U. S. dollar and the current system of tax rates was estab- 
lished. From June 9, 1948 until this date a premium of 10 centovos 
per U.S. dollar was paid on all basic export proceeds and all sales of 
exchange, except those for Government, consular, and diplomatic 
purposes had been subject to taxes of 14, 20, and 30 per cent, depend- 
ing upon the category of imports or type of remittance. Export 
proceeds for which the premium was not granted were exchanged 
for “exchange certificates” which were negotiable on the free market 
and useable for purposes similar to those described above for the 
current period. Prior to June 9, 1948 sales of exchange had been 







































































































subject to a “Stamp Tax’”’ of 4 per cent. Exempt from this tax were 
Government, consular, and diplomatic expenditures and payments 
for the support of students abroad. The Stamp Tax was originally 
introduced in January 1932 at 1 per cent, was raised to 3.85 per cent 
in November 1940, and to the rate of 4 per cent in July 1947. It is 
still in existence and is included in the current tax rates mentioned 
above. 

For the period February 1940 to April 1944 a preferential system 
of rates had been in effect for various classes of imports. 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 






































1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.o.b.) and pmaeets ons i.f. ) 81.0 89.0 201.0 2380.0 = : 362.0 
Nonmonetary gold (net).. 18.2 —_— 15.3 = 
Investment income............. sae aie ans 4.1 ana 5.2 
NG pie oN rte hsanekeeuwee es paws ae 3 ae 2.2 on 
a ao cs eee NeeeReenes 99.2 89.0 216.6 234.1 270.6 367.3 
Capital and Monetary Gold 
Direct investment (net)......... er aia 17.4 _ _— 1.9 
Other private (net)............. wana ‘juts ad _ 12.1 _ 
Official and banking: 
Loans and repayments........ weee 4.8 —_ 2.7 2.4 
Gold subscription: IMF, IBRD _ _— — oV — 12.5 
Short-term balances (net): 
kc neewewae ens pear 9.6 _— 6.3 —_ 
Foreign exchange assets..... 2.0 _ 18.0 _— 4.0 _ 
ere _ 8.0 — 18.0 62.0 —_ 
Midis euentswtwntnees 2.0 8.0 49.9 18.7 87.1 16.8 
Errors and Omissions........... —_ 4.2 — 13.7 26.4 —_ 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1988 1946 1947 


United States.... 57 63 82 84 United States.... 47 50 68 72 
Germany........ 12 15 — — United Kingdom. 17 ‘11 4 4 
Netherlands Germany........ 133 #17 — — 
SE. BY DB 1 2 
CRG 65 ke ccs 7 10 5 3 
a 66 61 77 77 


Crude Petroleum. 23 26 12 15 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


ASSETS OF THE BANK OF THE REPUBLIC: 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all domestic commercial banks and branches of 
five foreign banks. Cash: Vault cash and deposits with the Bank 
of the Republic. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less currency holdings of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 
Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42. 


Data at end of period indi- 
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Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent July 18, 1933. Share Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogoté exchange. 


PRICES AND WAGES: Wholesale Prices: Coffee: Medellin Excelso. 
Price in base year 1937: 22.2 Colombian pesos (12.56 U. S. dollars) 
per 100 pounds. Cost of Living: Based on prices collected in Bogota 
and weighted according to the expenditure of a worker’s family of 
five persons in 1936. Wages: Daily earnings of workers in mining, 
manufacturing, and transportation. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
amounted to 2.8 million metric tons in 1937, the base year. Na- 
tional Income: At factor cost. 1940, 1,098 million Colombian pesos. 


COSTA RICA 


SUMMARY OF EXCHANGE SysTeEm: Current official buying and selling rates, 
established in December 1946, are 5.60 and 5.67 colones per U. S. 
dollar. For the purpose of exchange allocation, imports have been 
classified into the following four categories since October 13, 1948: 


Import Category Rate at Which Exchange is Made Available 


official selling rate 


ccc kan chee wih bh skein whe official selling rate plus 20 per cent sur- 
charge (also subject to an additional 
neon tax of 30 per cent) 

Dt a6 <ckkaay odes pavkvunckounens official selling rate plus 20 per cent sur- 
charge (also subject to an additional 
consumption tax of 50 per cent) 


Such goods as are paid for with free exchange are also subject to 
the twenty per cent surcharge. All exchange proceeds derived from 
trade transactions are sold at the official buying rate. Prior to Octo- 
ber 1948 no surcharges were levied against imports and practically all 
exchange transactions had been conducted with the National Bank 
at the official rates. The free market has been restricted primarily 
to non-trade transactions. 


IE au bas oh aches oe 
Fi 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. National 
Bank: Data refer to the Issue Department only. Foreign Exchange 
is virtually all U. S. dollars. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of colones): 


1938 1946 1947 
Current Account Credit Debit Credit Debit Credit Debit 
Exports f.o.b. and imports cif... 84.9 74.8 122.7 202.5 198.1 296.2 
Nonmonetary gold.............. 3.1 — 2 _ 3 _ 
PME, ..cesesexvesecsens 4.0 4.6 son ee 10.7 7.9 
Investment income.............. ce 10.5 er 8.8 iiss a 
eee 4 1.6 20.8 3.0 4 8.0 
Private donations............... 5.5 are 2.4 .6 4.3 
SL atassbansedice sc — 1.6 _— es _ 
visi enhakesksene use 96.4 97.0 145.3 229.6 211.2 339.6 
Capital and Monetary Gold 
Private: 
Direct investments.......... — 2 40.0 — 70.3 _ 
Other long-term. ........... — -_ —_ 1.5 —_ 6 
TN is ccc sua sen ee vane beau 20.8 fF | 89.4 _ 
Official and banking: 
Drawings on government loans 
and amortization.......... 2 _— 2 8 11.8 6 
Foreign exchange loans by 
NC Cn UN kis anew es se — 2 4 = o 1.4 
Gold and dollar subscription: 
SEED. 6 ou s>edese>s _— _— —_— 2 —_ 1.8 
Repayment of short-term 
credits to U. S. agencies... _ _ _ 1.7 _— 7 
Foreign exchange........... _— 2.9 —_ 8 — 10.6 
Monetary gold............. _ 9 22.5 — 2 
Di Geinienacéseed seks 2 4.4 83.9 12.1 171.5 15.9 
Errors and Omissions........... 4.8 -- 12.5 a — 27.2 


* Included in “Other services.” 
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Gold Production: Data are gold exports. Value of Trade: Dat, 
are converted from original figures expressed in U. S. dollars at the 
local midpoint rate and at par value since it has been established, 
1948 data include gold and bank notes. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1988 1946 1947 1937 1938 1946 1947 
United States..... 45 46 74 76 UnitedStates.... 42 49 77 &% 
United Kingdom.. 20 25 1 S Goermany.......- 23 20—- — 
SOPEIREY « o ccccece 19 19 — — 
Coffee Beans..... 53 49 46 47 
Bananas......... 26 28 31 £24 
RUN. basaeeeeu 12 8 6 7 


Volume of Trade: Coffee exports data refer to harvest years from 
October 1 to September 30 of the year indicated; other data refer 
to calendar years. Total coffee exports in 1936/37, the base year, 
were 23,419 metric tons. Banana exports amounted to 5.5 million 
stems in the base year. Cacao exports amounted to 7,305 metric 
tons in the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated refer 


to the Issue Department only, which began operations on January 
1, 1937. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks: All commercial banks including the Commercial Depart- 
ment of the National Bank. 


CURRENCY AND Deposits: Currency: Notes and coin in circulation less 


holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Issue Department of the National Bank and 
the Other Banks, less all Government and interbank deposits. 
Time Deposits: Total time deposits of the Other Banks. Govern- 
ment Deposits: Deposits of the Treasury and official entities in the 
Issue Department of the National Bank and the Other Banks. A 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank 


has been 3 per cent since April 1, 1939. The commercial bank rate 
is 6 to 8 per cent. 


PRICES: Wholesale Prices: Weighted average of 8 group indexes of 33 


domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living in San José. 


CUBA 


EXCHANGE RATES: Annual or monthly averages. The Cuban Govern- 


ment levies a 2 per cent tax on all remittances abroad. Quotations 
shown do not include the commission of one-fourth of one per cent 
charged by commercial banks on all exchange transactions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 27 million 
dollars, private holdings to 263 million. 


FOREIGN TRANSACTIONS: Balance of Payments ,see page 2ff. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United States.... 81 76 67 52 UnitedStates.... 69 71 84 7 | 


United Kingdom.. 11 14 18 13 


Sugar, Molasses... 78 78 86 90 
Tobacco and 
Products....... 8 9 5 5 


Volume of Trade: Raw sugar exports amounted to 2.8 million metric | 


tons in the base year, 1937. 
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AssETS OF BANKS: Data cover the principal banks in Cuba at end of 


period indicated. There is no central bank in operation in Cuba 
but the National Bank of Cuba is being organized under the terms 
of the law enacted on December 80, 1948. 


CURRENCY AND DEposiTs: Data at end of period indicated. Cur- 


rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 


Prices: Wholesale Prices: Sugar: Raw, 96° centrifugal, Havana. 


Official price in warehouse. Price in base year 1937: 1.71 Cuban 
pesos (1.71 U.S. dollars) per 100 pounds. Retail Prices: Cost of 
food in Havana weighted according to 1936 consumption. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1985/39 =100: 1946/47, 157; 1947/48, 151. National In- 
come: At factor cost. 1948, 707.5 million Cuban pesos. 





CZECHOSLOVAKIA 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. The current buying and selling 
rates of 49.85 and 50.15 korunas per U. S. dollar were established 
on November 1, 1945. For the period September 28, 1940 to 
May 1945, the rate used for internal clearing was fixed by the 
Germans as .10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. S. 
dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par of 29.52 korunas per U. S. dollar and remained in 
effect until November 1945 when the current rates were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total 


Gold and Foreign Exchange: Includes Slovakia throughout. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 9 million dollars, private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of korunas): 


1937 1947 1948 








Goops AND qapveces 





























leg gis dalle es e naa a aOR WE 11,972 27,912 36,116 
sb ire Seg Sis a6 sis Gide wierd Kala RLS ae —10,980 —33 , 581! —35, 237! 
NE ot ora a bens oder ea is seine a PA e Nee 992 —5,669 1,179 
sy a le Airave aia Ws ae wa 280 —1,122* —1,498? 
NS oo ison eadacscueen@iadeaaaulans —514 —145 —107! 
Ce Tete aaa T taken ds ea Seanad awit eed aeeeas —340  -—886 —1,432 
EE Ca sthons a Veahadwaneddaneiwenecuieda 418 —7,691 —1,858 
OTHER NON-COMPENSATORY TRANSACTIONS 
IN nan l-0 5s oa’ Wola'e wieih'a'ale wis'e wa fase -9 292 —260 
Private capital movements......................45- —274 —16 —106 
TD ra ciriacieng Gabe drag hema sees -— 147 
a Cae ATES his scea wen N sd ee vasa 6 —933 —235 —307 
Gold and dollar subscriptions- 
ate eas cai tcnadan anda as ace weanue — —165 a 
nn, xwcdcacuscuecackxeds a 253 — 
MEN Geo Cunweek Gas sseeeee bus eenackeces —1,216 276 —673 
I AI IOI oan isecicccccccceccsecsce 249 210 351 
SN CIE POD onic cccdccctcdéscsse —549 —7,205 —2,180 
COMPENSATORY OFFICIAL FINANCING 
—- ot oes cle alan, d's 9 Bcd awe Shanon — 4,000 = 
Dra CCG. cca acicawakanesediead sane’ 925 1,953 1,654 
SE I cc aa vce eaeeecdvrecaaucne a — 302 
PAS tema sod Sr ea viae cao hwlawaCaved deen head — 1,292 86 
er short-term balances: 
ee acing aes ddde a aha wean we -—402 -—177 —80 
Foreign exchange assets..................0000- 89 324 1 
en eae a ened Baw aod i —63 —187 217 
NE GEG dads ae cae aoa ok dewee ey eae 549 7,205 2,180 


! Based on exchange records. Freight only partly included. 
' Including freight excluded from imports. 


* Interest only. Other income from investment included with other services. 





Exports of home-produced goods and imports for home use. Value 
of Trade: 1946 and 1947 totals include the following estimated 
UNRRA shipments and receipts, in billions of korunas, not dis- 
tributed by months: 1946, .06 and 11.04; 1947, .06 and 4.80, re- 
spectively. Latest data shown are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 9 9 6 4 United Kingdom.. 6 5 12 10 
Other Western Other Western 


NDS oeseu-s 47 46 55 35 Europe......... 48 46 45 32 
U.S.S.R. Sede, 3 5 146 USS.R ewer on 1 6 16 
Other Eastern’ Other Eastern 

Hurope......... 18 19 15 2 MO ccc ews 14 #17 #18 21 
United States..... 9 6 4 3 United States..... 9 10 10 5 
Textiles & Clothing 25 5 Se BO Sead ci ccacss 9 6 8 
Metal Goods...... rw 18 17 aa 7 6 8 
Mach. & Vehicles.. 9 .. 17 #20 #£COther Textile 
Glass & Ceramics. 9 fa 13 9 Pecccewcad 6 4 
Paper & Wood Mirs. 5 zs 5 5 Hides & Leather... 6 5 5 
Leather Footwear & Mach. & Vehicles.. 5 6 4 

ee ae 3 7 Coal, Petroleum... 5 6 4 

Non-ferrous Metals 5 5 5 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 
total trade and are adjusted for seasonal variation. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency refers to banknotes, Treasury notes, small paper money, and 
coin. During the period in which banknotes were also issued in 
Slovakia, 1939 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 
Deposit Money: Current account deposits in new currency of 
other banks. Blocked Deposits: Blocked current account deposits 
of other banks. Other banks include commercial banks, joint stock 
banks, private banks, provincial banks, and post office savings in- 
stitutions. 


MONEY AND CAPITAL MARKET: Interest Rates: Rates charged by bank- 


ing and insurance institutions for short-term credits 3.5-4.0 per 
cent, for long-term credits 3.0-3.5 per cent. Rates on loans charged 
by any other creditors may not exceed 4.0 per cent. Discount 
Rates: Bills for discount may be issued only by the private sector. 
The rediscount rate of the National Bank has been changed as 
follows: on Jan 1, 1936 to 3.0 per cent; on Oct 1, 1940 to 3.5 per 
cent; on Oct 28, 1945 to 2.5 per cent. The National Bank rate for 
advances on collateral was established on Oct 28, 1945, at 2.75-3.75 
per cent. The bond and share markets in Czechoslovakia have 
been closed since May 5, 1945. 


PRICES AND WAGES: Wholesale Prices: As of the first of each month. 


From 1939 to 1945, the index relates to Bohemia, Silesia, and 
Moravia only. The general index is an unweighted geometric 
average of 69 price items. Cost of Living: Based on prices of 109 
commodities of which 35 are foodstuffs, collected in Prague and 
weighted according to the expenditures of a worker’s family of 5 
persons. Wages: Hourly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The 


index includes electric power output. It is not adjusted for seasonal 
variation. Agricultural Production: FAO index, 1934/38 =100: 
1946 /47, 80; 1947 /48, 62; 1948/49, 80 (Estimate by ECE). Na- 
tional Income: At factor cost. Data for 1939 to 1944 refer to 
Bohemia and Moravia only, also excluding border districts tempor- 
arily incorporated into Germany. Data for 1946 and 1947 differ 
from the concepts used for previous years’ extimates by the ex- 
clusion of the amount of employers’ contributions to social in- 
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pro 
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surance, included in the earlier data. National Income: At market 


Volume of Trade: Through 1947 exports of home produced goods and 
imports for home use; thereafter special trade valued at 1947 prices, 
Personal Consumption Expenditure............. ; 144.5 176.5 183.4 


: ASSETS OF THE NATIONAL BANK: Data at end of period indicated, Nat 

Net Domestic Capital Formation... seeing: 7 2 14:0 300 a ore From 1940 through 1944 includes ‘Danish. Pric 

apital Formation Abroad'.................... 2 - -3. —2. rman ri » s”’ “ . ” mar 
Less: Unfreezing of Blocked Accounts..... -9.3 -6.3 —5.5 = ™ lea: ing Accounts and “Occupation Accounts through 
which Danish trade with Germany and German occupation costs ip 

Total.......++.+++++ Serr aAE ; 6 196.1 223.4 263.6 Denmark were financed. In 1945 liability for these accounts was ~~ 

‘Export surplus of goods and services. assumed by the Danish Government and they were transferred to ry 
the “Government Regulation Account.’”’ Non-Government Credits: 

May include some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


prices (in billions of korunas): 
1937 1946 1947 1948 


DENMARK 


EXCHANGE RATES: Averages during periods for which the rates were 





determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occured is the rate in effect 
for the major part of the period unless the change occurs in the last 
month quoted. In the latter case the rate refers to the rate existing 
at the end of the month. Current official buying and selling rates 
of 6.895 and 6.92 kroner per U. S. dollar were established on Septem- 
ber 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Short-Term Assets 
in the U. S.: As of June 30, 1947, ofticial holdings amounted to 17 
million dollars, private holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of kroner): 


1938 1946 1947 1948 

GOODS AND SERVICES 
DS oy aa & eipis wis's obs S50 4 1,589 1,656 2,368 2,782 
Imports (f.0.b.)........................... —1,580 —2,636 —2,784 —3,060' 
Trade balance....... ; ie haka 59 —980 —416 —278 
Foreign travel...... Pieuahereeren ne ee —15 —15 —15 —40 
Transportation....... ‘emo areikin oa 127 76 51 30! 
Investment income....................... —75 —60 —69 —75 
Sc ca ckisne pen ob ean _— 200 125 rae 
EEGs pn hee Re Ra Rae sky dew “ie 25 7 14 45 


ihn D ee ee Ane eee ee —172 —310 —318 


OTHER NON-COMPENSATORY TRANSACTIONS 
Reimbursement of war shipping 
RN RO ee Oa ae oa eer eos Soars : 235 180 25 

Other private capital movements........... 61 65 

eee ea banawn canoes dees re —223 —125 
Amortization. . Re ater ee —40 —35 
Subscriptions to IMF andIBRD........... —5 —27 

Other special official financing...... ; 5 i 42 10 





DS TiC teh Cckwht bh idk an keer 70 68 
ERRORS AND OMISSIONS............... —92 46 


Surplus or Deficit (—)............. —794 


COMPENSATORY OFFICIAL FINANCING 
eS Le Cch she kieaSa nes se waa ees — 
Se ee eee — 83 

St Se ca a eS a ish io whi eos ; 7 88 197 
i isin Gu kw be — 34 
Payments and clearing agreements 

RSs Cina bie ph noses es Sass a ; 723 _176 
re cc kek wio'e ow ‘ —35 —17 6 
ae Ce te er ese : = — 27 — 





Ever eee ees bee ee eae we hee e es —35 794 196 264 


: Original import and transportation data have been adjusted from the c.i.f. to 
the f.o.b. basis. 
? Primarily gift to foreign refugees. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Distribution of Total Value of Trade by country and by 
commodity : 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 53 56 27 30 United Kingdom.. 38 35 22 26 
OO + sensed 19 20 2 2 Germany......... 24 25 3 4 
Other Western Other Western 

TD secession 14 43 41 OE SPITE 20 33 £31 
United States..... 1 4 5 United States..... 8 20 14 


Dairy Products.... 33 36 27 37 Coal, Petroleum & 
Meat and Products. 26 27 13 10 Products....... 56 15 18 17 
Vehiclesincl. Ships. 6 7 4 ins Kanan ns 11 15 ill 
Live Meat Animals. 5 5 1 MS eanee eux 6 2 5 
bantn een 4 5 9 Machinery and 
2 a. 8 10 18 12 
Iron & Steel Mill 
hiaee 6 7 7 8 8 
Wood, Paper, and 
Diskbasnsuss 7 #10 9 
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Banks include all Danish commercial banks. Domestic Credits: Pri- 
marily credits to business and individuals and an unknown amount 
of interbank loans. Cash: Vault cash and deposits with the Na- 
tional Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks, 
Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of year 


indicated and represent cash receipts and cash payments on closed 
accounts. Occupation Account: Negative figures are net payments 
on occupation account of the National Bank to the German occupy- 
ing authorities. Positive figures are net “extraordinary”’ receipts 
used by the Danish Government to reduce the occupation account 
balance. The occupation account is a consolidation of accounts 
of the National Bank formerly known as the State Regulation 
Account, Occupation Account, and the Danish-German Clearing 
Account. Net Borrowing: Includes changes in occupation account. 
Monetary Operations: Includes foreign grants received in 1945. 
Domestic Debt: Includes balance of occupation account. Prior 
to 1945, balances of occupation account added to other domestic 
debt are as of December 31. 


MONEY AND CAPITAL MARKET: Government Bond Yield data are for 


3.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commercial banks for commercial bills have been changed as follows: 
National Bank Rate Commercial Banks Rates 


Date of Change Rate Date of Change Rate 


8 4.0 per cent 
Feb 23, 1939......... 3.5 per cent 
Sept 20, 1939........ 4.5 per cent 
SS 5.5 per cent 
May 22, 1940....... 4.5 per cent 
Oct 15, 1940......... 4.0 per cent 
Jan 15, 1946......... 3.5 per cent 


The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at 14 per cent 
below the discount rate. Share Prices are averages of the monthly 
high and low prices of 21 industrial shares. 


Feb 23, 1939...... 
Sept 20, 1939...... 
Oct 10, 1939...... 
Oct 15, 1940...... 
Jan 15, 1946...... 


PRICES AND WAGES: Wholesale Prices: Prices are generally quoted 


as of the 25th of the month. The index comprises 161 prices of 37 
items weighted according to value of goods sold. The weight of 
Import-Type Goods is 37 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, 
and eggs, weighted by export values of 1935. Butter: Wholesale 
price in Copenhagen. Price in base year 1937: 102 Danish kroner 
(22.2 U. S. dollars) per 100 pounds. Cost of Living as of the first 
of the month. Wages: Hourly earnings in all activities other 
than agriculture. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 


index covers 50 per cent of total industrial production. Annual 
index covers nearly 100 percent. Agricultural Production: Includes 
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production of milk, butter, cheese, eggs, beef and pork, animal 
slaughterings, and exports of live animals. FAO index, 1934/38 = 
100: 1946/47, 94; 1947/48, 76; 1948/49, 100 (Estimate by ECE). 
National Income: At factor cost. National Income at 1935 Market 
Prices: Domestically produced. Gross National Product: At 
market prices (in billions of Danish kroner): 











1938 1947 1948 

re 5,459 12,930 13 ,629 
Government expenditure (excl. investment)...... 635 2,045 2,047 
Gross domestic investment..............6..00505 1,410 3,450 4,150 
Net foreign investment.......... eh bey aie 70 —413 —270 
PE Gitevskisestavasiayatsanepraees 7,574 18,012 19,556 


DOMINICAN REPUBLIC 


EXCHANGE RatTEs: The first Dominican pesos were circulated in October 


1947. Since February 1, 1948, the peso has been the only legal 
tender currency in the Republic. Prior to October 1947 the only 
notes in circulation were U. S. dollar notes. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Short-Term Assets in the U. S.: As of Decem- 
ber 31, 1946, official holdings amounted to 8 million dollars, private 
holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1939 1946 1947 


Credit Debit Credit Debit Credit Debit 





Current Account 


























Exports and imports (bothf.o.b.) 19.3 11.7 67.4 27.7 78.5 53.5 
I ah bende oneness 1 1.4 8 2.3 8 2.3 
Investment income............ P 4.0 3 15.6 3 18.4 
ER occ cb ae baeeeee 8 3.7 3.7 7.3 2.9 7.2 
Private donations............. a 7 .8 5.3 8 Led 
| 20.3 21.5 72.0 654.0 83.2 82.5 
Capital and Monetary Gold 
Private: 
Direct investment...... ‘ ot —_— 7.6 on 9.1 an 
BUROTURRUIOR.. 2.00200 ccese _— 3 —_ 3 —_ 3 
Holdings of dollar notes... —_ 2 —_ 2.8 5.6 —_ 
Other short-term (net). . inn — 20.0 od 11.0 
Official and banking: 
Repayment of debt (net). . _ 2 —_ 1.3 — 12.0 
Short-term assets......... 1.3 — 5 —_ 6.2 — 
Monetary gold........... 3 — — 2.0 a — 
PC Fi th ecaas asada 2.3 7 8.1 6.5 20.9 23.4 
Errors and Omissions '........ _— 4 4 _ 1.7 _— 


‘ Including unrecorded private capital movements. 


Value of Trade data for imports include indeterminable amounts of 
gold. Distribution of Total Value of Trade by country and by com- 
modity: 


Per Cent of Total Imports 
1937 1938 1947 1948 


Per Cent of Total Exports 
1937 1938 1947 1948 


United Kingdom. 30 42 41 26 United States.... 52 54 78 
United States.... 32 32 25 37 Japan........... 18 ll — 
DES. a ¢6ws eas 14 8 1— 
NS wa 9:4:0-w ise _-_ —_ 10 20 
ES iw Kate's 60 61 62 51 
Pe icsssens a ae a 
Coffee Beans..... 10 7 5 7 
Leaf Tobacco.... 1 3 5 5 


Volume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar, 428; coffee, 110; cacao, 20. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank began operations in October 1947. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 
are the Government-owned Banco de Reservas and branches of the 


Royal Bank of Canada, and of the Bank of Nova Scotia. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 





Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1937 through 1939 include a small inseparable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


PRICES AND WAGES: Wholesale Prices: Prices of 47 essential goods 


collected in Ciudad Trujillo. Weights are based on consumption 
in 1941. Sugar: Price in base year 1937: 1.32 Dominican Pesos 
(1.32 U. S. dollars) per 100 pounds. Cacao: Price in base year 
1937: 5.85 Dominican pesos (5.85 U. S. dollars) per 100 pounds. 
Coffee: Price in base year 1937: 7.26 Dominican pesos (7.26 U. S. 
dollars) per 100 pounds. Cost of Living in Ciudad Trujillo. Wages: 
Daily rates of unskilled workers in manufacturing industries. 


NATIONAL INCOME: National Income: At factor cost. National In- 


come by Industrial Origin: At factor cost (in millions of Dominican 


pesos) : 
1940 = 1941 1945 1946 


Agriculture tees ti ‘on eee 34.5 39.9 71.8 73.8 

Manufacturing para ; 11.0 8.8 28.0 28.9 

Trade 22.0 25.0 35.7 37.7 

Government ‘ 6.5 6.9 13.8 14.4 

All Others... , ; ‘ 14.5 15.6 25.2 25.5 

Total.. deuewsoes ‘ ‘ bina 88.5 96.1 174.5 180.4 
ECUADOR 


SUMMARY OF EXCHANGE SYSTEM: Current basic official buying and 


selling rates are 13.40 and 13.50 sucres per U.S. dollar. All trade 
transactions are, however, subject to a system of taxes and surcharges 
which results in the following effective rates: 


Tax and /or Effective Rate 


Surcharge sucres per U.S. dollar) Use 

2 per cent 13.13 all export proceeds 
1.54 sucres 15.04 essential imports 
6.54 sucres 20.04 semi-essential imports 


6.54 sucres free rate plus 6.54 luxury imports 


Certain authorized non-trade transactions may be conducted at 
the rate of 15.04 sucres but the majority of such transactions are 
conducted at the free rate and are not subject to either the taxes 
or the surcharge. 

The current official buying and selling rates were established in 
November 1944. At the same time a 2 per cent tax was imposed on 
all exchange transactions and the effective rates thus became 13.13 
and 13.77 sucres per U.S. dollar. In February 1946 an additional tax 
of 2 per cent was imposed on exchange sales, making the effective 
selling rate 14.04 sucres per U.S. dollar. In May 1946 the effective 
selling rate was increased to 15.04 sucres by the imposition of a fur- 
ther tax of one sucre per U.S. dollar. In February 1947 all taxes on 
exchange transactions were abolished and the same rates of tax were 
imposed on all export and import permits, so that, in effect, there was 
no change in the actual rates of exchange applying to merchandise 
transactions. The present system of effective selling rates for 
various classes of imports was established in June 1947. 


EXCHANGE RATES: Averages. during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates 
footnotes are used to indicate dates of changes. The rates quoted 
for any period during which a change occurred are rates in effect 
for the major part of the period. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars): 
1938 1946 1947 


Credit Debit Credit Debit 




















Credit Debit 
Current Account 
Exports and imports am Cams. re er 38.5 31.0 44.7 45.9 
Nonmonetary gold............... 66s 2.1 —_ 2.2 _ 
Ns teh abhaneset Sane nee 1 3.7 — S97 
i. < cochigheeeseennes tne Sieh .5 8.0 .6 10.9 
ree ets eal 2.3 .7 3.4 1.6 
Pr creck orbs seep hbase das sek 1.8 2.9 AY 2.4 
Total. . Spi as gaaee eae oe er ie 45.3 46.3 52.6 63.5 
Capital and Monetary Gold 
Direct investment ?.............. wane aoa 8.1 -- 6.7 = 
Short-term assets...... can” “oie e ‘ s _ _— 1.0 
Official and banking 
Gold sahaotietiee, IMF, IBRD ; a 1 — 1.3 
Borrowing and amortization... .. — 1.5 1.43 8 .3 
Short-term assets (net)....... — 4.6 10.0 — 
ere ; —_ 1 can — 
Total. ; : areas eats 10.3 6.2 18.6 2.5 
Errors and Omissions... _ 3.1 _ 5.2 


1 Excluding income of foreign mining companies. 

? Amount by which receipts of foreign exchange from foreign mining companies and 
imports of these companies paid for with their own foreign exchange exceeds reported 
exports of these companies. 

3 Includes an investment of 1 million dollars in the Gran Colombiana Merchant 
Fleet. 


Value of Trade: Data for 1948 represent trade through port of 
Guayaquil only. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Germany ; . 2 22 — — _ United States 39 #35 71 73 
United States.... 25 21 40 35 Germany . 24 @2—-— — 
France hie $ 14 10 1 — _ United Kingdom 10 8 7 6 
Venezuela.... _— 2 14 4 
Philippines... —- —- —- 18 
Cacao.... ; 34 29 32 39 
Coffee. 17 12 7 8 
Crude Petroleum. 15 20 3 5 
| Sr 8 34 41 


Volume of Trade: In 1938, the base year, 20,050 metric tons of 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 
and 39.3 million sucres, respectively. Coffee exports amounted to 
14.2 thousand metric tons in the base year, 1938. 
ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks and the National Development 


Bank and its branches, called Banco Nacional de Fomento y Bancos 
Provinciales. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation, less all bank holdings of currency. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits are time and savings 
deposits of the Other Banks. Government Deposits: Government 
deposits in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Bank has been changed as follows: on November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
to 10.0 per cent. 


PRICES: Export Goods: Weighted mean of 6 principal export com- 
modities, priced in Guayaquil. Wholesale Prices: Prices of 10 
foodstuffs and coal in Quito. 


PRODUCTION: Petroleum Production: Based on an annual output of 
286,000 metric tons in the base year, 1937. 
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EGYPT 


EXCHANGE RATES: Averages during periods for which rates were deter. 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period unless the change occurs in the last month 
quoted. In the latter case the rate refers to the rate existing at the 
end of the month. On September 19, 1949, the par value of the 
Egyptian pound was changed from 4.03 to 2.80 U. S. dollars per 
pound. Prior to July 14, 1947 U.S. dollar quotations were based 
on buying and selling rates for dollars in London converted on the 
basis of 97.5 piastres per pound sterling. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Holdings of the Issue and Banking Departments of the National 
Bank of Egypt from 1937 to 1939, and of the Issue Department 
thereafter. Foreign Exchange: Holdings are virtually all sterling. 
Foreign Investment: Includes long-term British Government se- 
curities. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U. S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 
3 million dollars, private holdings to 20 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


mene eae. 320 «333 14 29 #£4United Sone. 22 23 2 2 


Germany . ; 1l 2 1 Germany. : 1l 10 _-_ — 
France... 11 8 12 10 United States ae 9 11 8 
|” 6 14 4 
India..... ‘ a 5 15 16 Cotton and Woolen 

DD aaa td 13 «10 8 6 
Raw Cotton....... 76 74 76 79 Other Textiles.... 7 9 13 12 
| ear ca. ae 2 7 11 Coal, Petroleum 


and Products. . i2 12 9 6 
Machinery and Ve- 


hicles. . . 11 13 16 = 16 
Metals and Mfrs... 11 10 8 8 
Fertilizers........ 9 8 6 5 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Circulation of notes outside the National Bank only. Deposit 
Money: Sight deposits of eight leading commercial banks. Gov- 
ernment Deposits: Total deposits in the National Bank held by the 
Egyptian and Sudan governments. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
bonds through 1943. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 1943. Annual data 
are averages of the end of the month and monthly data are as of the 
end of the month. Treasury Bill rates are average yield on end of 
month tender. 


Prices: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cotton: Ashmouni type at Alexandria. Price in 
base year 1937: 2.88 Egyptian pounds (14.6 U. S. dollars) per 100 
pounds. Cost of Living in Cairo. 


PRODUCTION AND NATIONAL INCOME: Cotton Production was 495 
thousand metric tons in 1937. Agricultural Production: FAO index, 
1934/88 =100: 1946/47, 104; 1947/48, 104. National Income: 
At factor cost. 1939, 220 million Egyptian pounds. 
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gL SALVADOR 


EXCHANGE RATES: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rates 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
their establishment in 19384. El Salvador has no exchange controls. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Centra] Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Salvadoran 


colones): 
1938 1946 1947 1948 


25.9 63.4 99.2 112.3 
~91.9 —103.6 
Fa 7 


GooDs AND SERVICES 
ee eee ‘ 25. 
Imports (c.i.f.)....... ; ; —22. 
Trade balance......... reise ‘ g. 
Nonmonetary gold........ ' ; 1 
Foreign travel. . Sarat Raa eG sata ; 
Investment income ie poe a 


$. 


maw 
| 

ms oN > 

m BOS 


- 
=. 
3. 


om | woman 
June 

2) eee 

| anwnere 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations “Pr : 

Private capital movements. . 

Grants from U.S..... 
Amortization......... ee ra 

Gold subscription: IMF, IBRD.... 

Other special official financing 


ea 
| 
ol 


re | 
aCarwonrwr- 


Total.... i” 
ERRORS AND OMISSIONS... . 


Surplus or Deficit (—) 


| @ 
apo 


COMPENSATORY OFFICIAL FINANCING 
Short-term balances 
Due abroad..... eM sae re ‘ - : 2 
Foreign exchange assets pe ati ‘ , “a —2.0 
UII os cowie sdsasecenwerweaves — . ‘ 6 


5 a =a 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 
United States.... 60 61 71 77 
Germany. . 10 —_- — 
10— 2 
92 81 85 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 40 47 71 178 
Germany 31 2a—- — 
United Kingdom... 11 9 3 2 


Volume of Trade: Coffee exports amounted to 67.6 thousand metric 
tons or about 96 per cent of total exports in 1937, the base year. 


ASSETS OF THE CENTRAL RESERVE BANK: 
cated. 


Data at end of period indi- 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), and the Banco Hipote- 
cario de El Salvador. 


CURRENCY AND Deposits. Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central 
Reserve Bank and Other Banks. Deposit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 
Time Deposits: Fixed time and savings deposits in the Other Banks. 


Government Deposits: Government deposits in the Central Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: on August 23, 1935 


to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 
1946 to 4.0 per cent. 


PRICES: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Retail Prices of 38 foodstuffs in San Salvador. 


EPHIOPIA 


1945 1946 1947 1948 
Gold and Foreign Assets 


STATE BANK 
10 Gold wes : - 
11 Foreign Exchange : 11.6 
12 Foreign Investments 1 
13 Total..... 7 11.6 1 


(Millions of U. S. Dollars) 


4.5 
3.1 
7.5 


Foreign Transactions 
ALUE OF TRADE (Mit!lions of Ethiopian Dollars) 


20 Exports... . eae Aa . 32.3 49.7 69.1 85.4 
21 Imports, c. i. f........ . 38.2 53.7 69.0 105.0 


Assets of the State Bank (Millions of Ethiopian Dollars) 


30 FOREIGN ASSETS ft 28.9 43.5 31.3 938.1 41. 
DomMESTIC CREDITS 

$1 Government ‘ 15.1 30.6 34.6 38 

32 Business and Individuals : 7.8 13.9 11.5 12. 

33 Total ‘ 22.9 44.5 46.1 50. 


Currency and Deposits 

MONEY SUPPLY (Millions of Ethiopian Dollars) 
50 Currency. . ; 19.4 41.1 55.4 61.9 65. 
51 Deposits , 16.3 26.6 21.5 22.3 26 


t Equivalent to line (13). 


EXCHANGE RATES: The legal currency is the Ethiopian paper dollar 
valued at 2.48447 Ethiopian dollars per U. S. dollar. The paper 
dollar was first introduced in July 1946 to replace the Maria Theresa 
dollar (silver coin) which had circulated prior to the Italian inva- 
sion. Maria Theresa dollars were exchanged for Ethiopian dollars 
at the rate of 1 Maria Theresa dollar to 1.50 Ethiopian dollars. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Balance of Payments ,see page 2ff. 
Value of Trade: Data refer to fiscal year ending September 10, and 
are not adjusted to include silver. 


ASSETS OF THE STATE BANK: Data at end of period indicated. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 
Notes and coin circulation less cash held by the Banking Depart- 
ment of the State Bank. Deposits: Total deposits in the Banking 
Department less deposits held by the Issue Department in the 
Banking Department. 


FINLAND 


EXCHANGE RATES: Averages during periods for which rates were de- 
termined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period unless the change occurs in the 
last month quoted. In the latter case the rate refers to the rate 
existing at the end of the month. Current official buying and selling 
rates of 229 and 231 markkas per U. S. dollar were established on 
September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In addition to the holdings of the Bank of Finland the Treasury 
held the following amounts (in millions of U. S. dollars at the end 
of year indicated): 1937, 2.4; 1938, 2.4; 1939, 5.9. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 15 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 


Value of Trade: Data refer to exports of home-produced goods and 
imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 
United Kingdom... 43 43 24 23 
Germany. . 13 1 — 1 
U 9 9 8 
U.S.S.R 1 29 29 


Per Cent of Total Imports 
1937 1938 1947 1948 
United Kingdom. . i8 4 13 
Germany 18 3 4 
Sweden Se eelaa 11 5 5 
United States..... 10 23 10 
Wwiaacveees 1 8 10 
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Per Cent of Total Exports 
1937 1938 1947 1948 


Woodand Mfrs.... 45 40 37 36 
5 


Per Cent of Total Imports 
1937 1938 1947 1948 


Mach. & Vehicles.. 17 17 16 14 


Wood Pulp....... 2 26 21 25 #£Textiles incl. Ap- 
Paper and Prod... 14 15 21 20 parel...... . 18 18 8 10 
Mach. & Vehicles... — — 12' 13: Iron,Steel& Mfrs. 13. 11 13 (13 
Coal, Petroleum, & 
RE ee tisha ss 9 9 13 16 
SR Ss Cian 4 3 11 9 


1 Chiefly reparations. 


Volume of Trade: Indexes are derived from the Unit Value Indexes. 


ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Coin data are partly esti- 
mated. Deposit Money: Checking deposits of Other Banks, ex- 
clusive of interbank deposits, and the current account deposits in 
the Bank of Finland, due to others than the Treasury. Part of the 
Bank of Finland deposits are owned by banks. Total Money Sup- 
ply: Total of gross circulation of currency and deposit money, less 
cash of the Other Banks. Time Deposits: Total time deposit 
accounts in the Other Banks, exclusive of interbank deposits. 
Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


MONEY AND CAPITAL MARKET: Discount Rate: The minimum rate of 


the Bank of Finland has been changed as follows: 


Date of Change Rate Date of Change Rate 

i Pn. scans sence 4.00 per cent Feb 6, 1948.......... 7.25 per cent 
I Gi, MED on ween cwes 4.50 per cent bt ree 6.75 per cent 
Dec 13, 1947... . 5.25 per cent July 1, 1949......... 5.75 per cent 


Share Prices: Monthly averages of daily prices for 10 industrial 
shares. 


PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 


Goods relates to 218 prices in wholesale trade at the first stage. 
The index is weighted by the value of domestic marketing in 1935, 
with 32 per cent of the total weight allocated to import goods. The 
index covers 72 per cent of the total value of consumption in 1935. 
The price index of Export Goods refers to 44 goods at f.o.b. prices; the 
index of Import Goods relates to 79 goods at c.i.f. prices. Unit 
Value of Trade: Prices weighted by 1935 quantity of trade. The 
export index covers 84 per cent and import index 62 per cent of 
total value of trade in 1935. Monthly indexes represent the 
average prices of the current year to date compared to the average 
prices of that part of each year from 1926 through 1935. Wages: 
Hourly earnings in industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


public utilities. For the years 1937 through 1947, the index is 
weighted by the value added of production in 1938. Adjusted for 
seasonal variation and for the number of working days. From 1948 
the index is weighted by the gross value of 1938 production and not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: FAO index, 1934/38 =100: 1946/47, 72; 
1947 /48, 71; 1948 /49, 80 (Estimate by ECE). National Income: At 
factor cost. 


FRANCE 


SUMMARY OF EXCHANGE SysTEm: Effective September 20, 1949 France 


established a uniform rate of exchange for all transactions in all 
currencies. This uniform rate is not a fixed rate but is one deter- 
mined in the free market for those currencies quoted, namely the 
U. S. dollar, the Swiss, Belgian, and Djibouti frances, and the 
Portuguese escudo; for currencies not quoted on the free market, 
rates are determined on the basis of the dollar quotation in the free 
market and the par value of these currencies in terms of dollars. 


EXCHANGE RATES: Averages during periods for which rates were 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


FOREIGN TRANSACTIONS: Balance of Payments, see page 9. 





While the rates in the free market may change from day to day 
in accordance with supply and demand, the demand is controlled 
by the issuance of licenses for authorized transactions by the Office 
des Changes. The Bank of France has also engaged in both pur. 
chases and sales on the free market at various times. Quotations 
for currencies on the free market, and their cross rates with respect to 
the U. S. dollar have been as follows: 












FREE MARKET QUOTATIONS Cross RATES 


_ cieaiink | - ceaiieainaeaniaianeietabeialameiiiadla 
U. S. Portuguese Swiss Belgian Portuguese Swiss Belgian 
Dollar Escudo Franc Franc Escudo Franc France 






(French francs per unit) (Units per U. S. dollar) 






1948—Feb 314.00 12.52 — 25.08 a 
Mar 305.20 12.09 25.14 — 
June 





Sept 307.40 12.34 78.40 


2 — - 
1 im = 
1.. 306.20 12.18 76.40 — 25.14 4.008 — 
Bs — - 
Dec 1.. 314.80 12.68 79.15 — os 
1 
1 
1 
16 





1949—Mar 
June 
Sept 





.50 25.20 3.971 44.08 
52 25.33 3.966 43.99 


7 
7 

30.. 349.60 12.05 81.00 6.99 29.01 4.316 50.01 
Oct 3 349.20 12.05 80.55 6.97 28.98 4.335 50.10 







For the period October 16, 1948 to September 19, 1949 all financial 
transactions in dollars, Swiss franes, escudos, and Belgian francs 
(beginning June 10, 1949) had been conducted entirely on the basis 
of the free market rate while trade transactions in these currencies 
and all transactions in other currencies were based 50 per cent on the 
free merket rate and 50 per cent on the official rate of 214.392 francs 
per dollar. Traveler’s checks in Belgian francs were exchanged on 
the basis of the free dollar rate from February 23, 1948 to June 10, 
1949 and from April to August 1949 the lira/frane rate had been 
determined on the basis of the free dollar rate rather than the average 
as applied to other currencies. 

From January 26 to October 16, 1948 the official rate had been 
applied to all foreign exchange transactions in non-convertible 
currencies, to imports of ‘‘basic’’ commodities for U. S. dollars, 
Swiss franes and Portugese escudos, and to 50 per cent of authorized 
“‘non-basic’’ commodity imports and 50 per cent of export proceeds 
from these convertible currencies. The free rate, which was estab- 
lished on February 1, 1948, was used for that 40 per cent of convert- 
ible currency proceeds not sold at the official rate and to the 50 per 
cent of exchange for ‘‘non-basic’’ imports from the convertible curren- 
cy areas which could not be purchased at the official rate. Until 
April authorized imports of ‘‘non-basic’’ commodities from these 
areas were financed entirely at the free rate. 

Prior to January 26, 1948 all exchange transactions had been 
conducted at a single official rate of exchange (118.90 and 119.30 
frances per U. S. dollar since December 26, 1945). 

























determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period unless the change occurs in the last 
month quoted. In the latter case the rate refers to the rate existing 
at the end of the month. 










Beginning November 1947 holdings of Bank of France include 75 
tons of gold in custody with the Federal Reserve Bank of New York. 
The Stabilization Fund also holds foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. Holdings 
are those of metropolitan France only. 










Value of Trade refers to exports of home-produced goods and 
imports for home use. Beginning 1944, data have not been adjusted 
to include silver and coin. It is estimated that the value of 1946 
imports is understated by approximately 60 billion francs. This 
undervaluation results in part from valuing imports at official 
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jomestic prices rather than at cost. Data for December 1947 and 
January /February 1948 do not agree with French publications 
since those given here are adjusted to eliminate the effect of a dif- 
ferent closing date for trade returns used for December. Begin- 
ning April 1948, data include the external trade of the Saar. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


ee 14 12 14 16 BIOMIB. . cc iees 9 ll 10 13 
Other French Other French 
Territories..... 15 16 26 29 Territories..... 15 17 15 17 
Belgium- United States.... 9 11 26 16 
Luxembourg... 13 14 12 8 


United Kingdom. 11 12 7 8 


1937 1938 1946 1947 


ThreadandCloth 13 14 18 22 
Machinery and Ve- 


| oa 10 12 #17 «2 
Chemicals and 

Products...... 9 9 12 10 
WN os sc 4a we 7 6 2 2 
Iron and Steel . 7 8 2 2 
Wine and Liquor 6 4 13 6 


Volume of Trade: Quantities valued at 1938 prices. Beginning 
1946, new preliminary index, covering 70 per cent of exports and 
80 per cent of imports in 1988. Index is not adjusted for seasonal 
variation. Comparable figures of the former index for 1946 and 
1947: Exports, 46 and 88; imports, 100 and 104. 


ASSETS OF THE BANK OF FRANCE: Data as of last weekly statement of 


period indicated. Advances: Provisional advances to the Govern- 
ment. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 


comprise all banks included in the census of the Bank Control Com- 
mission, the Banque Francaise du Commerce Exterieur, the Credit 
Populaire, and the Credit Agricole. This coverage excludes the 
Bank of France, Credit Foncier de France, Credit National, and the 
Banque d’Algerie; but includes agencies of foreign banks in France 
and metropolitan branches of colonial banks of issue. 

Prior to 1945 four large banks (Comptoir National d’Escompte 
de Paris, Credit Lyonnais, Societe Generale de Credit Industrial et 
Commercial, and Societe Generale pour Favoriser le Developpement 
du Commerce et de |’Industrie en France) representing approxi- 
mately 50 per cent of the commercial banking business of France 
provided useful data on the banking system, and it was customary 
to double the figures on these four banks in order to estimate the 
level of banking activity for the Other Banks. Data on the four 
banks for earlier years are as follows: 


Four large Banks 


1937 1933 1939 1940 1941 1912 1943 1944 1945 
(Billions of French Francs) 


Domestic Credits..... 26 29 37 55 70 84 99 108 177 
Sear y 3 4 5 6 7 8 9 10 15 
Demand Deposits..... 30 33 42 61 76 91 107 122 203 


Cash: Vault cash, balances with the Bank of France, and postal 
check accounts. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note circulation outside the Bank of France as of the last weekly 
report date of each month or year. Deposit Money: Sight deposits 
of business and individuals in the Bank of France; sight and current 
account deposits, excluding interbank deposits, in the Other Banks; 
current account deposits of business and individuals in the Postal 
Check System. Total Money Supply: Sum of currency and deposit 
money as defined above. Time Deposits: Primarily fixed deposits 
in Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual and 


monthly averages. long-term data refer to 3 per cent irredeem- 
able bonds; short-term data to 1 year Treasury bonds. Treasury 
Bill rates are annual and monthly averages of daily rates on new 
issues of 75 to 105 day Treasury bills. Discount Rate: The rate of 
the Bank of France has been changed as follows: 











Date of Change Rate Date of Change Rate 

Oct 16, 19386 ........... 2.0 per cent > | er 2.5 per cent 
Jan 28, 1937 ........... 4.0 per cent pS > a 2.0 per cent 
OS SOS 6.0 per cent i Sy 1.75 per cent 
BS ae 5.0 per cent Po Se 1.625 per cent 
SET dcé0.060000ne 4.0 per cent Jan 10, 1947 .... 1.75and2.25 percent 
ae 3.5 per cent Oct 9, 1947 ..... 2.50 and 3.00 per cent 
og = a 3.0 per cent Sept 4, 1948...... 3.50 and 4.00 per cent 
Se PS 66 dé ec 08s 2.5 per cent Sept 30, 1948. ......8.00 per cent 
Sept 28, 1988 ......... . 3.0 per cent 


On January 10, 1947, the rate was split and raised from 1.625 to 
1.75 per cent for Treasury and short-term commercial bills repre- 
senting sales and 2.5 per cent for other commercial paper. On 
September 30, 1948 a uniform discount rate was declared at 3 per 
cent. Call Money: Averages of daily rates on the Paris Exchange. 
Share Prices: Averages of quotations of 122 industrial shares as of 
the last Friday of the month. Annual data are as of the end of the 
year indicated through 1945 and are annual averages thereafter. 
The end of the year figure for 1946 is 1,251. 


PRICES AND WAGES: Wholesale Prices: Collected at end of the month 


for 135 commodities. Prices are controlled prices as long as such 
controls are effective or are a balanced average of controlled and 
free market prices. Foodstuffs represent 50 per cent of the total 
weight. The wholesale price quoted is weighted by 1938 values 
of consumption. Retail Prices: Prices in Paris, comprising 29 
prices of foodstuffs, four items of heat and light, and soap. Wages: 
Daily earnings in coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1937- 


39, the official prewar index covering 109 production series, includ- 
ing building, and weighted by net value of production in 1930. The 
figures for 1942-1945 cover 98 production series excluding building. 
Beginning 1946 the figures are based on 169 production series repre- 
senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937/39. FAO index, 1934/38 = 
100: 1946 /47, 83; 1947/48, 75; 1948/49, 85 (Estimate by ECE). 
National Income: (in billions of French francs): 











Gross National Product (at market prices) 1938 1946 1947 
Se hes cccweachcaneuedaes 328 2,287 2,847 
Government expenditure (excl. investment)...... 50 337 491 
Gross domestic investment...........ecececcees 59 591 728 
FEOS COTE CVUROIIOG, 5 vce cccccctcccccesenses — —214 —189 

WAS ttcaneheanesndedeeeeeaneereus 437 3,001 3,877 
National Income (domestically produced)! 

ccc ecicoweeweadweeneeues 348 2,460 3,178 

ED wavnvenneieredtnekesacenas 348 306 326 


! At market prices. 


GERMANY (Western Zones) 
EXCHANGE RATES: Effective September 19, 1949 official buying and 


selling rates of 4.195 and 4.205 Deutsche Marks per U. S. dollar 
were established. The Deutsche Mark was introduced as the 
currency unit of the three Western Zones on June 20, 1948, and had 
been provisionally valued at 3.33 DM per U.S. dollar until Septem- 
ber 1949. The rate of 3.33 DM had been limited in its uses as most 
transactions were conducted in currencies other than the Deutsche 
Mark. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use: Exports are exclusive of repara- 
tions; imports include both commercial imports and those financed 
by foreign aid. Data cover Bizonal Area and the U. S. and British 
Zones of Berlin, and after December 15, 1948, the French Zone of 
Berlin. Data for 1936 are official German estimates covering the 
Bizonal Area and excluding the French Zone and Berlin. DM 
figures are derived from ‘German customs statistics and represent 
the amounts received by the German exporter from and paid by the 
German importer to the central control agency. As these DM 
values are partly determined by the internal price level they are 
different from the foreign exchange value of the transactions (on the 
import side they are substantially lower). These DM values and 
the dollar values shown are not comparable. Dollar values are not 
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Germany (Western Zones) B 








—-——- A  —_-  1948-—__._ _——[{{_3—>>———_ 1 949 ——__ ——_ of e 
1937 1938 1946 1947 1948 June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June requ 
Foreign Transactions D 
VALUE OF TRADE (Millions of Reichsmark /Deutsche Mark) E 
In Mark 1S eC 
20 Exports eee ee: cue 742 1,817 110 170 228 206 216 «226 ©6290 254 277 «309 288 332 297 was 
21 Imports cen MOT? ace 2ecn RAR BGs 330 291 331 364 218 «+#£=3:03 485 8315 476 445 452 705 657 
In Dollars (Millions of U. S. Dollars) 194! 
22 ES ee 148 225 599 40 48 58 61 63 67 72 91 88 86 100 96 103 
23 Imports........... .... .... 643 708 1,400 168 137 155 158 83 98 122 128 113 148 155 144 ~~ 164 5,02 
Assets of the Central Banks (Billions of Deutsche Mark) 
$0 FOREIGN ASSETS.... cs isthe eae : en chit .62 .76 .84 .98 2.48 6.38 1.) 6108 6 61.8 «(18 EXCHAN! 
$1 Domestic CREDITS. . ae a ores . 8.24 8.68 9.14 9.29 9.16 9.28 10.05 10.21 9.97 9.86 dete 
Assets of the Other Banks foot 
DoMESTIC CREDITS (Billions of Deutsche Mark) 
40 Government ; : Ske paca ‘ eee oe 4.43 4.75 G4 OA Sa Re xk for : 
41 Business and Individuals ....  .... Peo re .... 1.24 2.24 8.01 8.55 4.24 4.80 5.15 5.50 5.84 6.23 6.46 .... 
42 Total ee gee a 8.67 9.55 10.18 10.61 11.05 11.50 11.91 .... for 1 
43 CasH... Seen ms 5 .... 2.82 2.90 2.78 2.25 2.82 2.90 2.84 2.65 $8.00 8.07 3.80. .... 
Currency and Deposits GOLD A} 
MONEY SUPPLY (Billions of Deutsche Mark) Teri 
50 Currency esate ms nas .... 8.88 4.18 5.36 5.88 6.02 6.82 6.17 6.22 6.65 6.79 6.80 6.97 
51 Deposit Money........ ; sé .... 2.52 $8.82 4.21 4.68 4.94 5.20 5.18 5.28 5.42 5.50 5.66 7 by | 
52 Total es ee 6.35 7.69 9.57 10.47 10.96 11.52 11.29 11.45 12.07 12.29 12.46 au 
53 Time Deposits .38 .78 1.09 1.88 1.58 1.86 2.06 2.29 2.54 2.70 2.96 .... As ¢ 
54 GOVERNMENT DEPOSITS... ; - : : ; 3.04 3.15 3.50 $3.37 3.65 3.86 3.88 4.08 4.06 ‘ priv 
Prices (1938 =100) 
80 WHOLESALE PRICES.......... 100 158 155 158 #172 4179 188 190 193 192 190 188 186 .... FOREIGN 
81 Cost oF LIVING 100 =: 100 150 159 157 159 165 165 168 167 168 167 164 161 159 a 
82 Waces (Hourly Earnings) 1002 112% 1127 1198 ‘ 135 142 i , 147 
Production (1936 =100) 
90 INDUSTRY eae 100: 34 40 60 51 51 65 70 74 15 79 81 80 90 82 88 86 Curre 
91 Investment Goods ; 100! 29 50 40 50 55 61 66 68 71 72 73 82 75 me caey Expo 
92 Other Producers’ Goods 100 65 84 78 85 86 91 94 94 99 102 96 108 ee es Nonr 
93 Consumers’ Goods... . . 100 33 55 45 58 63 66 70 70 73 76 77 91 oe? oe coe Tran 
Othe! 
Priva 
11936. * July /December. * September. UNR 
Othe 
conversions of the DM values, but are from Joint Export Import production in 1936. Not adjusted for seasonal variations nor for z 
Agency dollar records based largely on invoice documents recorded number of working days. National Income: At factor cost (billions Gost 
° ° . ° ° rive 
up to two and one-half months after shipment is made. Beginning of reichmark): Offic’ 
December 1948, exports other than coal and invisibles are from 1987 73.8 1940 92.5 1943 99.0 
customs (Export Control) documents processed at the time of 1938 82.1 1941 97.8 1944 90.0 
: a oa . ; 1939. . 89.8 1942 98.0 1946......48.0! 
shipment. Beginning January 1949 trade of the Trizonal Area is 1948 52.0! T 
. a ft 115 ane 1 Western Zone. 
as follows (in millions of U.S. dollars) : ain oon Sees 
Exports Imports Exports Imports 1C 
1949—Jan ae 139 1949—Mar 98 165 Be 
Feb.... ‘nc OM 125 Be cooks 109 171 foreis 
re GREECE 
ASSETS OF THE CENTRAL BANKS: Data at end of period indicated; con- Valk 
marge the a re esa and the tm a SUMMARY OF EXCHANGE SYSTEM: Since Otctober 1947 a certificate port 
; - a ai fe son d ost 3 ri it aaa at eas oe, system of exchange rates has been in effect for all transactions. ag 
re a ae ae RTEUOS TrOme GOs QEPOEN, SUREEN- Under this system all exchange proceeds are sold to authorized ad 
Saree Sar the Senmary sovernment. banks for drachmas at the official rate plus a ‘‘certificate of exchange” Dist 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other made out not in drachmas but in the amount of foreign exchange 
Banks are all banks operating jn the western zones of occupation, sold. These certificates are made out in U. S. dollars or pounds 
excluding the Bank Deutscher Lander and the State Central Banks. sterling only and are negotiable on the open market. Prior to Gern 
Sel oti z September 22, 1949 these certificates had been quoted at such Unit 
CURRENCY AND DEposITs: Data at end of period indicated. Currency: : fn ; . ly Ital 
s. ; : ; levels as to result in sterling /dollar cross rates of approximately y 
Bank of Deutscher Lander note circulation from September 1948, a o : : 
> cama : $3.20 or 20 per cent below the official value for the pound sterling. Toba 
through February 1949, excludes DM 407 million placed at disposal Me ata CS 99 has Curr: 
ee ie : Aopei Effective September 22, 1949, however, the Bank of Greece ha: Olive 
of Currency Commission in Berlin; beginning March 1949, data ; bale Oil 
: . ; : , : announced that the certificate rates (whose level can be effectively Oi 
include bank notes circulating in Berlin. Deposit Money: Free . hall Wine 
: bee ; : : controlled by the Bank) for the dollar and the pound sterling sha u 
sight deposits in Other Banks, excluding official and interbank de- Hide 


be maintained at 10,000 and 22,000 drachmas, respectively. Certifi- 
cate rates maintained at these levels result in effective rates of BAssers , 
15,000 and 42,000 drachmas for the dollar and the pound and thereby new 
eliminate the disorderly crossrate pattern. Effective sterling 


posits. Time Deposits: Free time and savings deposits in the 
Other Banks, excluding interbank deposits. Government Deposits: 
Deposits of all official entities in the Bank Deutscher Lander and 


ral B lus si i sits fficia ities : : : CURREN® 
State Central Banks, p ight and time deposits of official entit quotations and dollar /sterling cross rates prior to September 23. 
in Other Banks. Not 
1949 were as follows: al 
PRICES AND WAGES: Wholesale Prices: The index covers raw food- 5 
stuffs and basic industrial raw materials. Cost of Living: Based Ser incall Per Cent of pe 
on budget expenditure during the first quarter of 1949 of a worker’s pound sterling) with U.S. Dollar Official Parity > ‘ 
family of four with one child below 14 years of age. Prices are 1947—Oct. eaten 25,000 .s 2 j G : 
o,° ° Becss0envees ° e 
averaged for 92 communities. Wages: Hourly earnings of male ae, 26° 760 2°97 74 a 
workers in manufacturin gindustries and construction in the Bizona. dete A eo eh ° _ 7 
Area. ae 32,064 3.22 80 9\Money 
1949—Mar........... 32,071 3.20 79 tC 
PRODUCTION AND NATIONAL INCOME: Industrial Production: Bizonal eet oon . os 79 j : 
Area. Includes public utilities. Weighted by value added of Sept 1-17...... 32,129 3.20 79 ¥ canal 
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Banks sell exchange only upon the presentation of (a) certificates 
of exchange in amounts equal to the amounts of exchange being 
requested and (b) the regular permit for the purchase of exchange. 

Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U. S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 

































EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 










FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 


































1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (bothf.o.b.) 93.5 142.0: 40.9 346.0 79.4 300.6 
Nonmonetary gold............ hike saat — 17.3 oo 4.2 
Transportation ‘ 9.9 —_— 10.0 40.0 10.7 40.0 
Other services....... - oe Sut 12.9 10.6 33.1 14.3 
Private donations............. 23.7 — 32.8 — 20.0 os 
UNRRA and post-UNRRA.... — 210.0 — 62.9 ae 
Other governmental grants.... . —_— — —_ _ 23.9 — 
Re ee eae 159.4 164.7 306.6 413.9 230.0 359.1 
Capital and Monetary Gold 
EE wc ck ya ee bk ee kans 9.0 — — 22.6 43.7 — 
Official and banking: 
Loans and amortization... _ _ 76.3 — 61.1 3.0 
Short-term balances (net) . . —_ 1.3? 46.1 _— 19.0 _— 
Monetary gold........... — 2.5 9.0 — 4.8 — 

































Errors and Omissions......... Pe —_— — 1.5 3.5 —_— 


'C.i.f. 
? Including a credit of 1.3 million U. S. dollars, representing the liquidation of 
foreign assets by banks. 





Value of Trade refers to exports of home-produced goods and im- 
ports for home use. In addition to commercial imports shown, non- 
commercial imports are estimated at 217 and 156 million dollars 
for 1946 and 1947, respectively. 






Distribution of Total Value of Trade by country and by commodity: 







Per Cent of Total Exports Per Cent of Total Imports 
1937 19388 1946 1947 1937 1938 1946 1947 
Germany...... - Oe xs oa Gay Digna 30 8630 
United States... 17 17... ns United Kingdom.. 11 13 
United Kingdom 10 = a Rumania......... 11 10 
_ | | 6 i ane 5 United States..... 4 7 
Seer 46 650 
Currants....... 9 
Olives and Olive 
(eA 6 9 
Wines and Li- 
RRA 5 
Hides and Skins. 3 2 


ASSETS OF THE BANK OF GREECE: Data at end of period indicated. In 
new drachmas after 1943. 






CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation 1937 through 1938. Beginning 1939 notes 
only. Notes in new drachmas after 1943. Deposit Money: De- 
mand deposits of the Bank of Greece other than Government de- 
posits, and total demand deposits of 14 commercial banks, Post 
Office Savings Bank, and the Consignments and Deposits Bank. 

Government Deposits: Deposits of the Government and the 
International Financial Commission in the Bank of Greece. 











MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 





Date of Change Rate Date of Change Rate 

pt re 6.0 per cent po Pere 7.0 per cent 
ES =e 5.0 per cent pS? ea 10.0 per cent 
ie BE 64 bo nec aca 6.0 per cent July 12, 1948........ 12.0 per cent 


PRICES: Cost of Living: Based on free and legal prices in Athens. 


PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 
comprises the following industries: ore refining and metal manu- 
facturing, construction materials, textiles, food, chemicals, leather, 
paper, clothing, lumber, tobacco, and electric power, weighted by 
the respective values of production in 1939. Tobacco: Production 
of tobacco in the base year, 1937, was 152.8 million pounds. Agricul- 
tural Production: FAO index, 1934 /38 =100; 1946 /47, 78; 1947 /48, 
90; 1948 /49, 80 (Estimate by ECE). National Income: At factor 
cost, adjusted for international comparision by subtracting emigrant 
remittances received (in billions of drachmas): 1938, 69.8; 1947, 
9,019. 


GUATEMALA 


EXCHANGE RATES: Footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred is the rate 
in effect for the major part of the period. Current buying and selling 
rates are 1.00 and 1.0075 quetzales per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 
of Guatemala data, 1937 through June 1946, are for the Central 
Bank of Guatemala. Foreign Exchange: Since July 1946, holdings 
of the commercial banks ultimately belong to the Bank of Guate- 
mala, on whose account all sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 12 million dollars, private holdings to 16 mil- 
lion. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of quetzales): 
1946 


1947 


1948 





Goons AND SERVICES 








ake Scene tee eee ates edenenteaencs 50.5 65.9 64.3 
SS Eee ; Jeiaemaieas 3i 9 50.9 61.5 
ek Siu cad cee es eek ea eee se 18.6 15.0 2.8 
EE tin on oon aac ec ako ge aedu wean ee -5 1.3 2.0 
RS Sissi | lates clay a die weal ee AXE. a Se ARGU —3.8 —5.7 —7.2 
so gs ae an enrkaiomesnw beeen —8.0 —3.9 —-1.9 
RS atNE Fae na ahora Weis a <a ddiat aw eal R@areurs —1.0 —1.2 —1.3 
aia hs had s RAR RAR KE wie Ree ees 6.3 5.5 —5.6 
OTHER NON-COMPENSATORY TRANSACTIONS 
ea oe. oe naan ala a ciated Ue aba ieigala 23 3.3 3.3 
Private capital movements.................00eeeees 1.3 —3.4 a 
eRe cio a ss Lig hws bain mauel sarees —.1 —.1 = 
Subscriptions to IMF, IBRD.......... 2... cece eeeee —1.3 — 
Ma ha aidiwes HRaCcwese dame bawetdeduens 3 —2.6 2.2 
I BI iii c.cic's Ce ccassedeceweccesinn —2.6 — .6 —-1.3 
Se IS OS iviccccc ce cc ccwccssceve 6.0 2.3 —4.7 
COMPENSATORY OFFICIAL FINANCING 
E50 oo ad ig dna hcg ean Keak WOON Sp BNO —6.9 —3.6 4.7 
I Gon «casa caseddaceeaweudkenweaeed _— 1.3 —_— 
ME  Aketsaveccacadan wus unkavexuducwan —6.0 —2.3 4.7 


Value of Trade: Until 1942, Guatemalan exports were published 
exclusive of duty, which was shown separately. Export data 
herein include export duties throughout. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Tota! Imports 
1937 1938 1946 1947 


United States.... 63 69 87 86 UnitedStates.... 45 45 68 75 
Germany........ 18 16 — — #£Germany........ $2 36 .—>— 
BR ces sedece 2 1 il 5 

1937 1938 1947 1948 

Ci ica iedsncs 68 65 61 62 

Bananas......... 2 27 2 21 


Volume of Trade: Banana exports amounted to 197.9 thousand 
metric tons in 1937, the base year. 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 
Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
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central bank functions and the Central Bank of Guatemala became 
a commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks including the Bank of Guate- 
mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. Domestic Credits: 
There were no credits extended to the Government by Other Banks 
from 1937 through October 1948; beginning November 1948, data 
include holdings of Government securities. 


CURRENCY AND DEPOsITs: Data at end of period indicated. Currency: 
Notes and coin in circulation, less the currency holdings of the 
central bank and Other Banks. Deposit Money: Checking deposits 
in the central bank and Other Banks, less such deposits of the 
Government and official entities and interbank deposits. Govern- 
ment Deposits: Deposits of the Government and official entities in 
the central bank. 


Prices: Wholesale Prices: In Guatemala City. The general index is 
an unweighted arithmetic average of price relatives for 62 domestic 
and 9 imported goods. Bananas: Price in base year 1937: 1.03 
quetzales (1.02 U. S. dollars) per 100 pounds. Coffee: Price in 
base year 1937: 11.8 quetzales (11.8 U.S. dollars) per 100 pounds. 
Retail Prices: National index referring to 22 regions. 


PRODUCTION: Coffee: Registered production, amounting to 57.8 thou- 
sand metric tons in the base year, 1937. Data refer to harvest 
years ending September 30 of the year indicated and cover approxi- 
mately 90 per cent of total production. 


HONDURAS 


EXCHANGE RartEs: Official selling rate in Tegucigalpa. The official buying 
rate is 2.00 lempiras per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Foreign Investments: In- 
cluding some short-term securities. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 1 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade data for 1936 and 1937 cover 
the economic year ending in July; 1938 data represent 12 month 
extension of data for the 11 months, August 1937 through June 
1938. Data for 1939 and thereafter are for economic years end- 
ing in June of the year indicated. Figures for 1939-1948 are cor- 
rected for undervaluation of banana exports by the following 
amounts (in millions of lempiras) : 


SD sis nbs aes v amen PP ceb ee seen kee 9.17 


1948—Apr.......1.72 
May -07 
.70 


Beginning July 1948. figures are unadjusted for banana under- 
valuation. Distribution of Total Value of Trade by country and 
by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 
8 65 78 
El Salvador 3 6 8 Japan 
Canada — 18 5 Germany 


64 64 56 
18 8 7 
1 7 4 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States 68 77 479 
15 9 —_— 3 
— 


Volume of Trade: Banana exports amounted to 12.7 million stems 
in the base year, 1937. 


ASSETS OF BANKS: Data at end of period indicated. The banks are 
the Banco Atlantida and the Banco de Honduras. Domestic Credits: 
Mostly to business and individuals. Cash: National and foreign 
currency holdings of banks. 


Page 158 


CURRENCY AND Deposits: Data at end of period indicated. Currency; 
From 1937 through 1942 circulation of national currency outside 
banks; beginning 1943 circulation of national and U. S. currency 
currency outside banks and the Treasury. Deposit Money: Total 
sight and current account deposits of the Banco de Honduras, and 
total time and demand deposits of the Banco Atlantida. 


PRICEs: Retail Prices: 14 foodstuffs in Tegucigalpa. Data for fiscal years 
ending June of the year indicated. 


HUNGARY 


SUMMARY OF EXCHANGE SysTEM: Current official buying and selling 
rates of 11.6513 and 11.8273 forints per U.S. dollar were established 
on August 1, 1946 when the forint replaced the pengé as the currency 
unit of Hungary. Prior to the introduction of forint, quotations 
for the pengé, in pengé per U.S. dollar, were as follows: December 
31, 1945—104,000; March 31, 1946—10.3 million; and June 30, 1946 
—1,835 billion. 

From 1935 to 1941 Hungary employed a system of surcharges 
and premiums for most foreign exchange transactions. During 
this period a surcharge of 53 per cent had to be paid by importers 
buying currencies of those countries with which Hungary had no 
clearing on compensation agreements. Likewise, exporters received 
a premium of 50 per cent on their proceeds from these areas. For 
those countries with which Hungary had clearing agreements the 
premiums and surcharges were fixed independently in each clearing 
agreement. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade data exclude gold, silver, other 
precious metals, coin, and other valuables. The 1948 monthly data 
for exports represent commercial transactions only. Annual export 
totals include the following figures not distributed by months (in 
millions of forints): 1946, 1,032; 1947, 1,053; 1948, 1,032. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Germany 27 — 
18 4 
9 4 
United Kingdom... 8 17 Czechoslovakia... . 
Czechoslovakia... . 4 14 United States 
Switzerland 3 10 U.S.8.R 
U.8.8.R -_- - 15 Yugoslavia 
United Kingdom. . 
1937 1938 1946 1947 


7 
ES cede ncn ae 1 
Machinery and Ap- 

paratus...... : 4 
Iron and _ Steel 

Products....... 6 4 
Fruits and Vege- 

RENE nop aa oo % 13 
Cotton Cloth 1 14 
Wineand Liquor... 1 11 
Petroleum and 

Products....... —- — 9 


Volume of Trade: Quantities valued at 1938 prices. 


Per Cent of Total Imports 
1937 1938 1947 1948 


Germany 
ee 


Meat Animals and 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
In December 1947 the National Bank and the most important other 
banks of Huagary were nationalized. The Government introduced 
an obligatory single account system for-important industrial enter- 
prises to assure that business transactions would take place in 
accordance with approved planning. Under this scheme enterprises 
were allowed to keep current accounts only with the National Bank. 
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Beginning May 1948 the National Bank granted credits directly 
to borrowers, in addition to its rediscount business, and took over 
the bill portfolios and current account deposits of commercial 
banks. The current account deposits of the Postal Savings Bank 
have been included in the balance sheet of the National Bank since 
October 1948. 

When the commercial banking functions of the nationalized banks 
were taken over by the National Bank, the former were merged into 
a general savings bank system headed by the newly established 
Savings Department in the National Bank. In March 1949, how- 
ever, the Savings Department of the National Bank, the Postal 
Savings Bank, and the nationalized savings banks were all merged 
into the National Savings Bank National Enterprise. Deposits 
held by the latter institution are largely redeposited with the 
National Bank. 

Government Credits: Includes medium term advances to the 
Treasury, Government debt, and the National Bank’s claims on 
Germany. 





















CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation outside of issuing authority. Deposit 
Money: Gross current account deposits in the National Bank ex- 
cluding such deposits owned by the Government; total current 
account deposits in Other Banks; and total current account deposits 
in the Postal Savings Bank. Other Banks refers to Budapest and 
provincial banks belonging to the Central Corporation of Banking 
Companies. 















MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: 







Date of Change Rate Date of Change Rate 
PS SP 4.0 per cent De ss hoo onsen 7.0 per cent 
OS Ty BOOS i sccvscaccees 3.0 per cent Ge Wy Sc che cncess 5.0 per cent 






The bond and share markets in Hungary have been closed since 
March 31, 1948. 







PRICES AND WAGES: The price indexes shown measure present prices in 
forints compared to prewar prices in pengé. The comparison assumes 
that one present-day forint is equivalent to one prewar pengo. 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947 /1949 for industrial products and for agricultural 
commodities. Wages: Hourly earnings of workers in manfacturing. 













PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1984/38=100: 1946/47, 57; 1947/48, 67; 1948/49, 85 
(Estimate by ECE). National Income: At current market prices, 
pertaining to present areas. Fiscal years ending June 30 of the 
year indicated. Figures for 1947 and 1948 exclude income from 
dwellings and from some other services. 









ICELAND 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period unless the change occurs in the last month 
quoted. In the latter case the rate refers to the rate existing at the 
end of the month. Current buying and selling rates of 9.3175 and 
9.3650 kronur per U. S. dollar were established on September 21, 
1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 

eign Exchange holdings refers to gross holdings of the Issue De- 

partment and Savings Department. Short-Term Assets in the 

U. S.: As of June 30, 1947, official holdings amounted to 3 million 

dollars, private holdings to 4 million. 
















FOREIGN TRANSACTIONS: Balance of Payments (in millions of Icelandic 


krénur): 1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 


Exports (f.o.b.) and imports (c.i.f.). 58.6 50.6 291.4 448.7 290.5 519.1 
Transportation and expenses of fish- 











EN ao a oo Oak ee 6 ee 6.4 5.8 64.9 47.0 65.6 56.1 
| ae . 2.6 7.2 23.1 60.2 20.1 41.5 
NN dina ak dna dna mins as ee 1.3 9.6 — 1.2 

Total..................... 67.6 68.5 980.7 565.5 376.2 617.9 
Capital Account 
ee bare owas — 20.8 32.4 _— 


Official and banking: 
Gold eubssription: IMF, IBRD 
Other long-term. . 7 3. 
Short-term liabilities (net) raid 2. 


17.4 — = 
Short-term assets (net)....... Swan wees 128.4 —_ 48.8 — 
Total.... Sa al 5.1 2.5 254.9 25.0 209.8 8.6 
Errors and Omissions neewmen — 6.7 — 465.1 40.5 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Expor Per Cent of Tota! Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Germany - 19 16 2 17 United Kingdom 29 28 37 = 30 
United Kingdom. . 18 20 37 30 #£Germany. 21 2 1— 
Norway . 13 9 2 1 Denmark. . 15 15 6 9 
Denmark... ~e & 2 4 United States ; 2 1 2 19 
Fish and Products.. 81 81 92 93 Coal, Petroleum and 
Products .. 18 17 10 12 
Ships and Boats... — 1 17 14 
Other Vehicles and 
Mechinery 11 12 12 «16 
Textile Mfrs 11 10 6 8 
Wood and Mfrs 8 9 6 5 
Grains and wenger 
rations w oS 3 4 5 


Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home 
use. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1937 through 1939. Domestic Credits: Issue 
and Savings Departments only, through 1945. Beginning 1946 
loans of the Fisheries Loan Department are included. Credits to 
Official Entities: Mostly Government guaranteed security issues of 
municipalities and public institutions. A small amount of Treasury 
issues held by the Savings Department is included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are 


those of the Fisheries Bank. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 


Gross circulation of banknotes, coin and 1-krénur notes. From 
1937 through 1939, notes of the Fisheries Bank are included. 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 millior krénur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the Nationa! 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 


corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes foreign borrowing in behalf of 
Government enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 
as escheats outstanding and coin in circulation have not been in- 
cluded. 
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MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 
in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 


Prices: Cost of Living as of the first of the month in Reykjavik 


NATIONAL INCOME: At factor cost. 


INDIA 


EXCHANGE RaTEs: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period unless the change occurs in the last month 
quoted. In the latter case the rate refers to the rate existing at the 
at the end of the month. Current buying and selling rates of 
4.7475 and 4.775 rupees per U.S. dollar were established on Septem- 
ber 22, 1949. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. In July 
1948, a part of the gold and foreign assets of the Reserve Bank were 
transferred to the State Bank of Pakistan. See below under 
“Assets of the Reserve Bank.” Foreign Exchange: Holdings are 
virtually all sterling and include some long-term securities. Holdings 
in the Silver Redemption Reserve are excluded. Short-Term 
Assets in the U. S.: Data previous to 1942 are those reported by 
U. S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million dollars, 
private holdings to 28 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of rupees): 


1939 1946 ? 1947 * 1948? 
Goops AND SERVICES caiieteuas?) Sabiibnmnak” canaeiecess 


PD iss aspen ecu a ee aos s 1,858 3,468 4,735 4,337 








Imports (c.i.f.) mee hein —1,786 —3,888 —5,347 —5,364: 
Trade balance............. 5 oe 72 —420 —612 —1,027 
Nonmonetary gold se Owe ke ech ; 233 —5 —143 —1 
Investment income......... : ; —271 13 54 —178 
Government........... iwi tk ws bee —137 423 —207 —204 
Other... OPEC Cahuek ae kmced au ; —54 —279 —391 83 
es oi ee i ines xeeae 157 —268 —1,299 —1,327 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations oe : . ‘ 5 102 
Private capital movements... .. i ie —92 —814 —164 
UNRRA contributions. . . = —60 —20 - 
Amortization and repayments. . : —105 —36 —31 2 
Gold and dollar subscriptions: IMF, 
IBRD —_ —26 —91 
Rupee securities held on account of 
foreign institutions - ; ee —17 106 83 
Burmese currency settlement... . —_ —112 203 12 
Other special official financing. ; : —2 —105 —92 —71* 
SE GeCesesekeesen veo ; = 107 —448 —734 —36 
ERRORS AND OMISSIONS......... Fe ; 121 129 919 —15 
Surplus or Deficit (—)............. —143 —587 —1,114 —1,378 
COMPENSATORY OFFICIAL FINANCING 
Loan to Siam.......... back -- —40 —8 — 
Use of IMF resources........... os ; —_ -- — 228 
Short-term balances: 
Ee atu , 58 47 120 
Foreign exchange assets............... 143 569 1,075 1,030 
ECG e Seber et ee ie 143 587 & 114 1,378 


' Year ending March 31. 


* Undivided India in 1946 and 1947. In 1948 Dominion of India only, excluding 
all transactions with Pakistan. 


* Based on exchange control records. Exclude transactions under Government 


barter deals. Imports include 600 million rupees for purchase of stores under Indo- 
U.K. Financial Agreement. 


*The purchase by India of the pensions annuity under the Indo-U.K. Financial 
Agreement has been eliminated. 
Value of Trade: Data refer to the fiscal year beginning April 1 
and cover sea-borne and air-borne trade only. Beginning August 
1947, data cover the Dominion of India only, excluding Pakistan; 
beginning March 1948, data include trade with Pakistan as a foreign 
country; beginning June 1948, inclusive of trade of Kutch. Data 
for the fiscal year 1936/37 are estimates based on the returns of 
India including Burma, and of Burma alone. Distribution of Total 
Value of Trade, exclusive of Government stores, by country and by 
commodity : 
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CURRENCY AND Deposits: Data are as of the last Friday of the period 









Per Cent of Domestic Exports 


Per Cent of Total Imports 
1937 1938 1947 1948 


Indor 
1937 1938 1947 1948 











































Sterling Area'..... 51 52 49 .. Sterling Area'..... 57 60 44. OU 
United Kingdom... 34 34 27 23 United Kingdom.. 31 31 31 9 
United States... 10 D De Be Be. cc ccaccese 15 16 = 
DES ciusnn suisse 10 D se BE is va sacsesae 12 10 — | | 
United States..... 7 6 29 9 g fchange 
Jute Mfrs......... 16 16 32 35 1 OFFIc! 
Jute, Raw........ 8 8 7 6 Mach. & Vehicles.. 17 19 23 % ® dl 
Cotton, Raw...... 16 15 10 5 Petroleum & Prod. 10 9 8 Gold an 
Cotton Mfrs i an 4 5 10 Cotton Mfrs...... : » 2s Bane 
ree ... 18 14 14 16 Cotton, Raw...... 5 8 2 Ff 
Oilseeds & Nuts... 8 9 2 Grain, Pulse & Flour 1 9 6 19 @u SHor1 
Hides & Leather... 7 6 6 3 Iron, Steel & Mfrs. 5 4 ees ion T 
Non-ferrous Metals foreign 
OS Gicicusssa 3 8 ) GOLD 
1 As defined in each year shown. VALU! 
Volume of Trade: Quantities valued at 1937 prices. Data include I 
transactions on Government account and those of State Rail- §, a 
ways under company management. Silver is excluded. In the 9! T 
fiscal year 1946/47 the index of exports covered 86 per cent of total lssets of | 
exports and the index of imports covered 60 per cent of total im. @ an 
ports. Beginning August 1947 excludes Pakistan. " * 
12 N 

ASSETS OF THE RESERVE BANK: Data are as of last Friday of the @: 
period indicated. With the partition of India, the Reserve Bank § Currency 
acted as bank of issue and banker to governments of Pakistan for » aSony 
an interim period beginning August 15 and ending June 30, 1948. 9 | 
Accordingly, data of the Reserve Bank regarding domestic assets ie 
and liabilities and foreign holdings include Pakistan through June Money an 
30, 1948. 1 GOVE 

On July 1, 1948, a part of the assets and liabilities of the Reserve 9 SHar 
Bank were transferred to the State Bank of Pakistan corresponding § Prices 
to (a) amounts formerly credited to governments and banks in . we 
Pakistan, and (b) assets covering the liability of the Reserve Bank § 1 
on outstanding Pakistan notes. Periodic transfers of assets cover- J, py+, 
ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities has yet to be reached. The decline in foreign 
assets of about 3.0 billion rupees in August 1948, and the correspond- ‘= 
ing increase in the rupee security holdings by the Reserve Bank is 
due to the transfer of sterling securities to the United Kingdom for De 
the purchase of annuities by the Government to discharge its 

; eet : De 

pension liabilities to U. K. residents and for the settlement of de- B 

heen ee ; a 

fense stores. Total Domestic Credits: Mostly credits to Govern- the 
ment. 

ASSETS OF OTHER BANKS: Data are as of the last Friday of the period J S°VER 
indicated. The Other Banks comprise the Scheduled Banks only; the 
prior to 1942, Scheduled Banks in Burma are included, those of J yonpy 
Pakistan are excluded beginning July 1948. Scheduled Banks are ms 
all joint stock corporations, whether registered in India or outside, to 






which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
Banks hold approximately 95 per cent of the demand deposits of 
all commercial banks in India. Credits te Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov- 
ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 











indicated. Currency: Circulation of Reserve Bank notes (including 









su 
Pakistan notes during the period from April through June 1948), W 

and Government of India coin and one-rupee notes outside of all 
banks and the Treasury. Reserve Bank notes include some circu- ex 
lating in Pakistan. The State Bank of Pakistan has now returned St 
India notes to the Reserve Bank in the following amounts: Be 
Millions Millions be 

Period of Rupees Period of Rupees 

April-June 1948 ce © 449.8 January 1949...... 244.1 PRoDU 
November 1948.... ; 155.4 February 1949........... 162.8 | 
December 1948... .. 1. 269.6 ~ 











Deposit Money: Demand deposits of the Reserve Bank, the Sched- a 
uled Banks, and the Non-scheduled Banks, less deposits of the E 
Central Government and all banks with the Reserve Bank. De- 1 





posits of the Non-Scheduled Banks are partly estimated. Time 
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Indonesia 





1937 





Exchange Rates 
OFFICIAL SELLING RATE..... 1.81 





Gold and Foreign Assets 
BANK OF JAVA 
Gold. . ; 80 


|| SHORT-TERM ASSETS IN U.S.f 






foreign Transactions 







GOLD PRODUCTION.......... 1.9 
VALUE OF TRADE 
A a 992 
i? a 508 
VOLUME OF TRADE 
" Rubber Exports ...... 100 
th , ft er 100 





isseta of the Bank of Java 
§) FOREIGN ASSETS........... 120.5 














Prices 







WHOLESALE PRICES 
40 Export Goods.......... 
il Import Goods.......... 






§@ RETAIL Prices (Food)...... 
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DoMESTIC CREDITS 
1! Government........... 8.1 
$2 Non-Government : 59.1 
13 MG a tae aon seen 67.2 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 184.8 
Deposit Money (Gross) 
51 Bank of Java....... 84.1 
52 Other Banks....... 382.0 
Money and Capital Market 
79 GOVERNMENT BOND YIELD... 3.33 
SHARE PRICES (Amsterdam).. 122 





1937 1946 1947 


I I 


——_—_—_—____———- . 1948 
1947 1948 Sept Oct Nov 


(Indonesian Guildere per U.S. Dollar) 
2.66 2.66 2.66 2.66 2.66 


(Millions of U. S. Dollara) 
181? ; J ee 


69.3 : 51.9 54.0 50.1 
(Millions of U. S. Dollara) 


(Millions of Indonesian Guildera) 


343 1,040 120 “6 106 

754 1,134 102 8J 22 
(1937 =100) 

19 62 114 64 60 

43 83 69 78 87 


(Millions of Indonesian Guilders) 


524.9? 


255.2? 916.0 
85.4? 
340.67 


(Millions of Indonesian Cuilders) 


429.9 714.6 654.8 714.6 
.0? 886.7 883.8 924.2 cca See 
oe 414.7 516.4 
(Per Cent 
3.42 3.52 3.60 3.54 3.46 
(1938 =100) 
66 78 79 76 74 





(1938 =100) 
468 510 490 496 503 
652 699 670 668 668 
(July 1938 =100) 
2,350 1,310 1,032 1,135 1,240 1,5 








1 Beginning March 7. ? March. 












the year indicated. 















dustrials. 












bay. 









Excludes Pakistan. FAO 








t Official and private, as reported by U.S. banks. 
? Beginning October. 





Deposits: Time liabilities of Scheduled Banks only. Government 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 
maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 
to maturity of 3 per cent Funding Loan of 1966/68. 
averages of closing quotations for working days. 
Average rates on new tender offered during the period. 
were suspended from November 1948 to June 1949, inclusive. Dis- 
count Rate of the Reserve Bank has been 3 per cent since November 
28, 1935. Call Money: Averages of Friday rates for interbank call 
money in Bombay. Share Prices: Monthly quotations of 86 in- 


Treasury Bills: 


Silver is excluded. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electricity. Weighted by gross output in 1937. 
seasonal variation. Excludes Pakistan. 
18 major agricultural products. 


Not adjusted for 
Agricultural Production: Total 
Crop year ending in August. 

1934 /38 =100: 1946/47, 948; 


1947/48, 98. The FAO index Pakistan production. 






1948 Sept Oct Nov 
— 1948 — 








Excluding May 10/June 14. * July. 








GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of INDONESIA 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. 
are used to indicate dates of changes. 


Prices. Wholesale Prices: The index is a weighted geometric average 
of 78 commodity prices, weighted according to the quantity of 
such products marketed at prices of 1938-39. 
Wholesale prices of Cotton, Jute, and Tea in Calcutta. 

Unit Value of Trade: Data refer to fiscal years beginning April 1; 
exclude transactions on Government account (including those of Total 
State Railways under company management). 
Beginning August 1947, excludes Pakistan. Cost of Living in Bom- 


(c.i.f.) 


Investment income 
Other current account items 


Private: 
Long-term ( 
Other (net 


Official and banking: 
Loans and repayments 
Short-term assets (net) 
Short-term liabilities (net 
Monetary gold 


2 Net. 


x~ 











National Income: At factor cost (in billions of rupees) 1945/46, 
Deposits: Demand deposits of the Government in the Reserve 62.3. Relates to the former area of British India excluding the 
Bank (including deposits of the Government of Pakistan during 
the period from April through June 1948). 


Indian States. 1947/48, 49.3 Relates to the Indian Union. 


For fixed rates, footnotes 
The rate quoted for any period 
Data are during which a change occurred is the rate in effect for the major 
On September 21, 1949 buying and selling rates 
Offerings of 3.795 and 3.805 guilders per U.S. dollar were established. 


part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 
Holdings of the Bank of Java. 

FOREIGN TRANSACTIONS: Postwar data exclude Republic of Indonesia. 
Balance of Payments (in millions of Indonesian guilders) : 








Current Account 
Export Goods: Exports (f.o.b. 


oon 
ore 


Capital and Monetary Gold 


ow t 
a me 








~~ 
a 


Errors and Omissions 


! Includes purchases of surplus property in U. S., amounting to 171 million guilders. 


+ Lend-lease settlement. 
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Value of Trade: Exports of home-produced goods; imports for 
home use. Beginning 1940, exclusive of silver. Postwar data ex- 
clude imports by the War and the Navy Departments and for 
relief, and the trade of the free territory of Riouw with the excep- 
tion of exports of tin, tin ore, and bauxite. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

Federation of Ma- Japan... ‘am lee 15 8 16 
laya & Singapore. 20 18 20 18 Netherlands...... 19 22 13 19 
Netherlands....... 20 20 43 36 United States..... 10 13 39 22 
United States..... 19 14 19 18 #£=Germany. ice [ce ; ie 
United Kingdom.. 8 8 8 9 

ae a a ORR CRB, nw cs cscas 30 23 30 31 
Petroleum & Prod.. 17 24 18 25 Metals & Mfrs. . 10 13 6 9 
Dvch iiekhp ened 9 5 18 14 Machinery........ 9 10 18 17 
Ph ccpinckhesa 7 6 23 15 SS oes oe 5 5 6 


Volume of Trade: Rubber exports amounted to 439 thousand and 
tin exports to 40.4 thousand metric tons in 1937. 


ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 
Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Total bank note issue of the Bank of Java. Deposit Money: 
Demand deposits in the Bank of Java, and total deposits in Other 
Banks. The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 
from 1937 through 1939; beginning 1940 data relate to their busi- 
ness in Asia only. 

MONEY AND CAPITAL MARKET: Government Bond Yield: Averages of 
daily quotations of 3 per cent bonds of 1938 /1975 on the Amsterdam 


Exchange, fully guaranteed by the Nehterlands. Share Prices: 
Prices of all Indonesian shares quoted on the Amsterdam Exchange. 






Prices: Wholesale Prices: Export price index is an unweighted aver- 
age of c.i.f. prices of 7 articles. Import price index is based on c.i.f. 
prices of 46 articles. Retail Prices: Free market prices of 19 
foodstuffs in Batavia. 


PRODUCTION: Agricultural Production: FAO index of foodstuffs only, 
1934 /38 =100: 1946 /47, 68; 1947/48, 98. The index refers to Java 
and Madura. 


IRAN 


SUMMARY OF EXCHANGE SYSTEM: Since January 16, 1949 a system of 
three effective rates has been employed: (1) An Official selling rate 
of 32.50 rials per U.S. dollar used for Government requirements and 
for imports of sugar. The buying rate of 32.00 rials per U.S. dollar is 
used to cover all local expenditures of the Iranian Oil Company. 
Effective February 13, 1949 this rate also applies to non-trade re- 
ceipts. (2) An Average rate applied to imports of machinery an 
essential consumers’ goods. This rate results from the acquisition 
of a portion of exchange requirements at the official rate and the 
remainder at the certificate rate. The portion of exchange to be 
supplied at the official rate will be varied from time to time in such 
a way as to offset changes in the level of the certificate rate and to 
maintain an average rate of approximately 42.50 rials per U. S. 
dollar for all such transactions. (3) A Certificate rate (quoted in 
Iran as the free rate) used for all other authorized imports and for 
all exchange proceeds other than those of the Iranian Oil Company 
sold at the official rate. 

Foreign exchange dealings are conducted through the Bank 
Melli Iran under a system by which exporters receive, in addi- 
tion to rials at the official rate, a certificate or voucher in the amount 
of 100 per cent of their exchange proceeds. These certificates are 
negotiable in the free market and are sold to importers or such other 
persons as have been authorized to purchase exchange at the official 
rate upon the presentation of a certificate in the amount of exchange 
required. 

From August 14, 1948 to January 16, 1949 imports of machinery 
as well as sugar had been eligible for exchange at the official rate. 

During this period the items, other than machinery, to which the 
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EXCHANGE RATES: Averages for Gregorian years and months during 


GOLD AND FOREIGN ASSETS: Annual data are as of the last fortnightly 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of rials): 


average rate now applies were divided into two groups—one group 
eligible for 40 per cent of its exchange requirements at the official] 
rate and the other for 30 per cent at the official rate. All othe 
transactions were conducted at the certificate rate. Prior to Febry. 
ary 1948 certificates were issued for only 90 per cent of export 
proceeds. 

The Bank Melli Iran is authorized to deal in exchange certificates 
in order to stabilize their price, and since January 10, 1949, has been 
permitted to issue certificates based on its own exchange reserves, 
The relationship of the pound sterling to the U. S. dollar in the 
free market is shown by cross rates computed from actual free 
market quotations (certificates plus the official rate for the two 
currencies) : 

Free Rate 


(rials per pound Cross Rate Per Cent of 

sterling) with U.S. Dollar Official Parity 
SEEN Eich wt e mie ae ed 137 $3.15 78 
Ee (an ecenes 135 3.55 88 
IR hag cree ie 154 3.07 76 
ss Ania dee Skala bina 2.67 66 
ee errr ae 158 3.08 76 
SG. Gis aie kex eae aeee 186 3.60 89 
as caleba eran bg ie 218 2.93 73 
a as ary reid ona xe e 228 3.42 85 
SN as ain'n wica-a's cuisine 06 abe 236 3.92 97 
kc avon ta wrkereea® 259 3.93 97 
NE ee irc atan ee aw 229 4.00 99 
Dec... asd sss 220 4.00 99 
1949—Mar seach ; 200 3.99 99 
June ; 184 4.00 99 
July 176 4.00 99 








periods for which rates were determined in the market by buy- 
ers and sellers. For fixed rates, footnotes are used to indicate dates 
of change. The rate quoted for any period during which a change 
occurred is the rate in effect for the major part of the period. 


statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: Data at end of period indicated 
As of June 30, 1947, official holdings amounted to 7 million dollars, 
private holdings to 12 million. 













1937/38 ' 1946/47 ! 1947/48! 


Credit Debit Credit Debit Credit Debi 








Current Account 





Exports (f.o b.) and imports (c.i.f.) .... sist 10,294 4,954 11,595 5,7% 
Nonmonetary gold............ sae 5 Alans — 42 — 6 
Foreign travel............ Sara aes ret —_ 512 —- 264 
Investment income............ Peet enn 7 4,723 8 6,369 
Government............. pa cg 433 126 301 2 
Disc enkKenee jie wee bie toh 10,734 10,357 11,904 12,54 
Capital and Monetary Gold 
Private short-term (net)....... hm eee 820 —_ 945 “ 
Official and banking: : 
Amortization............. , ocak palin —- 83 = % 
Gold subscription: IMF,IBRD .... sai -— 16 — 2 
Other long-term capital...... giuac ' Xue — 3 — 6 
Short-term balances (net)....  .... 0 ee 93 — — 36 
Monetary gold......... ; (eau nis _— 719 239 - 
UE ace catenin es ON et bie nas adie 913 821 1,184 641 
Errors and Omissions.......... .... eee _ 469 98 “ 


1 Years ending March 20, 





Value of Trade: Iranian trade years beginning June 21 in 1936 ani 
1937; 1938 data are projected from the following 9 months’ (June 2], 
1938-March 20, 1939) totals: exports 1.78 and imports 1.19 billion 
rials. Beginning 1939, data cover years beginning March 21. 
Trade refers to exports of home-produced goods and imports {0 
home use. Monthly import data are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 










Per Cent of Total Exports Per Cent of Dutiable Imports ; 

1937 1938 1946 1947 1937 1938 1946 194i 

United Kingdom... 26 31 67 61 SEED vice ceases 32 16 25 V 

SEM 5°55 Saxe on eA 9 2 5 2 United States..... 9 5 25 - 

a ee 7 7 7 8 United Kingdom.. 8 8 18 

United States...... ‘a an ae | See 8 10 16 I 
Petroleum and 


Products........ 73 75 75 8s1 
Rugsand Carpets... 4 4 6 3 
Fruits and Berries.. 3 7 3 3 
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(URRENCY AND DEPOSITS: 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 








\ssETS OF THE BANK MELLI: On May 31, 1943, the Bank Melli was 


divided into an Issue Department and Banking Department. 
Domestic Credits (annual data as of March) are total credits of the 
Issue Department and the Banking Department. 


Annual data are as of about the 20th or 
2ist of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


\ONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


Melli was 6 per cent at the end of 1936. 
as follows: 


The rate has been changed 


Date of Change Rate Date of Change Rate 

2 SS  SPOeE eee 5.0 per cent a 7.0 per cent 

Rat 15, BESS .ccccicccesee 6.0 per cont Dec 23, 1947.......... 5.0 per cent 
RUT TOG. occ ccveses 4.0 per cent 


Prices: Wholesale Prices: The index is the geometric average of 


prices of 65 items quoted in Teheran. Data refer to Iranian years 
beginning March 21. Cost of Living in seven cities. Data refer to 
Gregorian calendar periods. The Cost of Living index is higher 
than the Wholesale Price index primarily because of the great rise 


in rents. The Cost of Living index by category in April 1938 was 

(1936 /837 =100): 

6 ataveussavecueonn 926 eet One LANG. cc ccccccce 452 

PONG. os ccénesedeucvecns 1,246 OTe 956 

ROO 5s 40K e0 eeeeens 813 7 
NN sath eR aKEh OD 899 


RODUCTION: Crude Petroleum Production: Based on output of the 


Anglo-Iranian Oil Company which amounted to 10.3 million metric 
tons in 1937, the base year. Data relate to Gregorian calendar 
years. 


IRAQ 


EXCHANGE RATES: Quotations prior to December 1946 are derived from 


parity rates of the Iraqi dinar with the pound sterling. 
par value as announced by the I.M.F. is quoted. 


Thereafter 


Foreign 
Exchange: Balances of the Currency Board with banks abroad. 
Foreign Investments: Investment in securities at mean market 
prices. Short-term Assets inthe U. S.: As of June 30, 1947, private 
holdings amounted to 3 million dollars; there were no official 
holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in thousands of Iraqi 


dinars) : 
1938 /39 1946 1947 
Current Account Credit Debit Credit Debit Credit Debit 


Exports (f.o.b.), imports (c.i.f.): 
Oil companies........... 8 ;400 812 11,000 600 


Others. . i<trroecene. Se ae 15,171 24,982 
Nonmonetary gold. caedues se 116 — — 1,588 
Foreign travel....... PaGateG 859 490 5,005 3,543 
Transportation......... a 476 _ 1,128 121 
Investment income: 

Profits of oil companies..... . — 5,857 — 6,798 

EE orto ics aoa y's ee 252 469 1,485 1,048 
Other services........... oe 1,382 176 3,736 2,122 
Private remittances........... 10 130 50 270 
Other donations. ............. 24! _ 250: 257? 





seein 15,356 16,195 








37,825 41,329 
Capital Account 
Private (long-term) : 
Imports of capital equip- 
ment by oil companies... .. 
Net advances to Govern- 
ment by oil companies..... _ _— 384 —_ 
Investment by other than 


812 _ 600 _ 














oil companies............. 195 —_ 50 _ 
Bonds and shares........... _ _— -- 148 
Official and banking: 
Amortization.......... si _ 76 — 18 
Dollar subscription toIBRD.. _ —_ _— 30 ; 
NII os cou sisecenaees 228 227 2,815 ee) sn awexc , 
MU Ge ns GEA owen 1,235 303 3,849 378 
Errors and Omissions......... = 93 33 _ 


‘Represents disbursements in Iraq by US and UK charitable and otenenas 
institutions. 


* Represents Arab help in Palestine and contributions to Arab League. 








Value of Trade: All data exclude silver. Exports: Published 
export totals are adjusted by the inclusion of the following estimates 
of the value of crude petroleum exports of the Iraq Petroleum Com- 
pany, obtained by applying the approximate commercial price of 
crude petroleum to reported tonnage export data (in millions of 


dinars) : 

1937 10.2 1943 8.2 1948—June Dae Dec ye 
1938 10.3 1944 9.7 July. . .7 1949—Jan. 6 
1939 . 9.4 1945 10.7 Aug i Feb 6 
Reee. . 5.8 1946 10.8 Sept .8 Mar .9 
1941 3.4 1947 14.0 Oct a Apr .8 
1942 | 5.6 1948 11.2 Nov 7 May. 7 


Export figures for 1948, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafter imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Domestic Exporis 
1937' 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


France 51 56 18 15 United Kingdom 30 30 44 44 

United Kingdom... 18 16 5 United States 8 9 8 8 

Palestine and Trans- Japan 18 15 — = 
jordan..... : om 2 35 36 United States 8 9 8 8 

India... ; 2 2 il 12 India a7 en 6 15 13 

Petroleum & Prod.. 65 68 46 50 

Barley..... 7 ay. § 22 22 

oo 6 19 23 


' Including reexports. 


CURRENCY AND DEposits: Data at end of period indicated. 
Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 
office savings and savings and fixed deposits in commercial banks. 


Currency: 


PrIcES: Wholesale Prices: In Bagdad. The index comprises 57 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 


PRODUCTION: Crude Petroleum: Data from 1937 to March 1947 repre- 


sent production of the Iraq Oil Company; thereafter, total production. 
Output in base year 1937: 4.5 million metric tons. 


IRELAND 


EXCHANGE RATES: Averages during periods for which rates were deter 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period unless the change occurs in the last 
month quoted. In the latter case the rate refers to the rate existing 
at theend of the month. Current buying and selling rates of 2.80125 
and 2.79875 U S. dollars per pound were established on September 
19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen- 


tral Bank holdings refer to holdings of the Currency Commission 
from 1937 through 1942, and o° the Central Bank of Ireland from 
1943 on. Sterling: Consists mostly of short-term British Govern- 
ment securities. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 3 million dollars, private hold- 
ings to 15 million. 


FOREIGN TRANSACTIONS: Value of Trade: Beginning 1947 data exclude 


silver. Distribution of Total Value of Trade by country and by 
commodity: 
Per Cent of Total Exports 
1937 1938 1947 1948 
United Kingdom... 91 93 89 87 


Per Cent of Total Imports 
1937 1938 1947 1948 


United Kingdom.. 50 51 41 54 
United States..... 7 ll @ 8 


Cattleand Horses.. 40 46 54 46 
Meat, Fish, & Dairy 

Products. . co ff S&S & 
Gia tesnendis 14 9 10 8 


Mach. & Vehicles.. 12 11 15 17 
Wheat & Corn..... 12 13 4 10 
Textiles & Mfrs.. 11 10 +15 1l 
Ns dc. as: 8 8 7 5 
Iron, Steel & Mirs. 5 6 4 5 





Volume of Trade: Exports of home-produced goods. Quantities 
valued at 1930 prices. Monthly data are based on corresponding 
month in 1937. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


Domestic Credits extended by the Central Bank are negligible. 


ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 


averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 


CURRENCY AND DEpOsITS: Currency data approximate the end of each 


year and month. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 


receipts and expenditures of the Exchequer. Net Borrowing: 
Borrowing minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 


MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 


Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 238, 1948. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Change Rate Date of Change Rate 
ee 3.0 per cent Sept 26, 1939 .......... 4.0 per cent 
Aug 24, 1939............ 5.0 per cent Oct 26, 1939.......... 3.0 per cent 


Share Prices: 94 industrial, shipping, trade, and banking shares. 
First of the month quotations and averages thereof. 


PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 


289 commodities. The All Goods index is an average of 9 compon- 
ent groups weighted according to production or import value in 
1936. Unit Value of Trade: Quantities for each year valued at 
preceding year’s prices. The indexes are constructed by chaining 
the resulting relatives. Export index adjusted for seasonal variation. 
Cost of Living: As of the middle of the month; expenditure of a 
non-agricultural family. Beginning August 1947 only 66 per cent 
of total expenditure is covered. Wages: Weekly earnings in 
manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly 


index covers about 80 per cent of total output; annual index covers 
nearly 100 per cent of output. Not adjusted for number of working 
days. Only dairy industries are adjusted for seasonal variation. 
Agricultural Production: Data for agricultural years ending March 
31 for livestock and livestock products, June 30 for potatoes, and 
September 30 for other crops, through 1944; thereafter calendar 
years. FAO index, 1934/38=100; 1946/47, 97; 1947/48, 91. 
National Income: At factor cost, adjusted for international com- 
parison by adding employers’ contributions to social insurance and 
subtracting net overseas remittances received. Net National Ex- 
penditure: At factor cost (in millions of Irish pounds): 


1938 1939 1943 1944 





Consumer Expenditure '..... Sek we aen a aaae o 159.2 173.0 218.0 222.8 
Government Expenditure (excl. investment) .. . 20.4 22.8 28.3 28.3 
Net Domestic Investment ?.................. .3 —4.0 —5.2 —2.9 
Net Foreign Investment..................... —2.7 —2.7 25.4 28.0 
Less: Indirect taxes minus subsidies.... —22.8 —25.0 -—25.2 —24.2 

PG akueswkcbu nese scke ene 154.4 164.1 241.3 252.0 


‘ At market prices. * Residual items included. 
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ISRAEL 


eee 
1949 


1937 1938 1939 1947 1943 Jan Feb Mar 
Foreign Transactions 


VALUE OF TRADE (Millions of Israeli Pounds ') 
20 Exports 6.5 5.7 Roe CME? Gens: ibe 
21 Imports (c.i.f.) 15.5 11.5 14.7 90.9 
Currency and Deposits 
MONEY SUPPLY (Millions of Israeli Pounds ') 
50 Currency (Gross) 43 6.0 7.8 40.6 .... 838.2 34.9 96.5 
51 Deposit Money 
(Gro s) 11.7 13.4 12.8 
52 Total 16.0 18.4 20.6 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICES 100 94 93 218 421 
(Aug 1939 =100) 
81 Cost oF LIVING haveee 100° 271 338 
(1937 =100) 
82 WAGES (Daily Rates) 100 100 OE este 607 


! Prior to August 1948 Palestinian pounds. 
? August. 





EXCHANGE RATES: On September 19, 1949 a new rate of 2.80 U. S. dol- 
lars per Israeli pound was established. The Israeli pound was 
established as the legal currency unit to replace the Palestinian 
pound in August 1948. Its official value was fixed at 1 to 1 for both 
the Palestinian pound and the pound sterling (or 4.03 U. S. dollars 
= 1 Israeli pound). Approved import and financial transactions 
with the hard currency areas had, however, been conducted at rates 
of 3.015 (buying) and 2.986 (selling) U.S. dollars per Israeli pound. 
Export transactions with hard currency areas and all transactions 
with other currency areas had been conducted at the official rate. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to the Mandated 
Area of Palestine. Imports for home use. Reexports include only 
those cleared through customs. 1947 data not adjusted to include 
silver. 


CURRENCY AND Deposits: Annual data as of the end of the period indi- 
cated; monthly data as of the last weekly report. Currency: Prior 
to September 1948 note circulation of the Palestine Currency Board. 
Beginning September 1948 to date, note circulation of the Anglo- 
Palestine Bank. Palestine Currency Board notes were convertible 
into Israel bank notes at par until September 30, 1948. Deposit 
Money: Demand deposits of commercial banks and Jewish coopera- 
tive credit societies, excluding interbank deposits. 


PRICES AND WAGES: Wholesale Prices: Through 1947 prices in 4 cities, 
1948 in Tel Aviv only. Cost of Living: In Tel Aviv, Haifa, and 
Jerusalem; Jerusalem excluded beginning May 1948. Weighted 
according to a wage earner’s family budget in 1939. Wages: Daily 
rates for skilled building workers. 


ITALY 


SUMMARY OF EXCHANGE SysTEM: On September 19, 1949 Italy modified 
its multiple rate system by practically eliminating the possibility 
of large deviations between the official and free rates. The old 
system of rates under which exporters sold half of their exchange 
at the official rate and half at the free rate while importers conducted 
all transactions at the free rate continues in effect. However, the 
official rate, which heretofore had been based on the previous month’s 
average free rate in the markets of Rome and Milan, shall now be 
determined daily on the basis of the average of the free closing rates 
prevailing in these two markets. The stipulation that the official 
rate shall not exceed the limits of 350 - 650 lire per U. S. dolla 
remains in effect. Also subject to daily adjustment are the rates) 
for transactions in sterling and other currencies not quoted on th 
free market. These continue to be based on the prevailing dolla 
rate and the par value of these currencies in terms of dollars. 

Italy first instituted the fluctuating official rate on November 275 
1947 by providing that it would be determined monthly on the basi# 
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of the previous month’s free rate. Until November 26, 1948 sterling 
rates were also determined in this manner but beginning with this 
date, rates for sterling were based on the prevailing dollar rate and 
the par value of the pound sterling. Rates of exchange applicable 
to most payments agreements have also been gradually adjusted 
to rates based on the prevailing dollar rate. 

The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1943. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
established to make the effective rate for all transactions 225 lire 
per U.S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were extended 
within that month to cover all transactions. Beginning March 26, 
1946, exporters were required to surrender to the Italian Foreign 
Exchange Office at this rate only 50 per cent of their proceeds, 
instead of 100 per cent, and were permitted to use the remaining 
50 per cent for their own authorized import needs or to dispose of 
it on the free market to importers of authorized commodities from 
free currency areas. This change had the effect of creating three 
rates of exchange: (1) the premium rate of 225 lire per dollar used 
for most transactions with clearing agreement countries and for 
50 per cent of export proceeds from free currency areas; (2) the free 
market rate used for authorized imports from free currency areas 
and for the remaining 50 per cent of export proceeds; (3) an average 
of the above rates which became the effective rate for exchange 
proceeds from free currency areas. 

On August 1, 1947 the premium of 125 per cent was abolished 
and the official rate was changed from 100 to 350 lire per U. S. 
dollar. During mid-1947, there developed rates more favorable 
than the average rate owing to the fact that exporters of certain 
commodities were permitted to dispose of more than 50 per cent 
of their export proceeds at free market rates. In November 1947, 
the official rate, as explained above, was made approximately equal 
to the free rate, and at the same time the preferential treatment 
accorded certain exporters was abolished and the 50-50 ratio was 
made applicable to all export transactions. 


Free market quotations for the Swiss franc and for the pound 
sterling for the period during which it was quoted, and the resulting 
cross rates with the U. S. dollar are as follows: 





Free Rates Cross Rate with Per Cent of 
(in lire) U. S. Dollar Official Parity 
Pound Swiss Pound Swiss Pound Swiss 
Sterling Franc Sterling Franc Sterling France 
1946—June..........6. 1,593 106 $4.13 $.2813 102 121 
153 3.30 .2714 82 117 
183 2.68 .3248 67 140 
165 3.27 .2702 81 116 
221 3.95 . 2607 98 112 
174 3.40 .2599 84 112 
141 2.85 -2452 71 105 
139 3.21 . 2422 80 104 
143 3.41 . 2487 85 107 
145 3.38 - 2532 4 108 
142 — -2470 — 106 
_— 141 —_— -2452 —_ 105 
iets = 141 — , 2452 —- 105 
; _ 141 _— 2452 _— 105 
FS ee eee — 141 —— . 2452 — 105 
Sept 23-30....... = 146 as . 2310 a 100 


EXCHANGE RaTEs: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Free and curb quotations are 


averages of quotations prevailing in the markets of Rome and 
Milan. 


GOLD AND FOREIGN ASSETS: Date at end of period indicated. Gold: 


Beginning 1947 includes 30 million dollars deposited in the Federal 
Reserve Bank of New York. Foreign Exchange: Holdings of th? 
Bank of Italy and the Foreign Exchange Office. Holdings of th? 
Foreign Exchange Office are estimated from the Bank of Italy 
account, “miscellaneous debtors’’, part of which represents Bank 


of Italy advances to the Foreign Exchange Office for the purpose 
of financing its foreign exchange holdings. Short-Term Assets in 
the U. S.: As of June 30, 1947, 79 million dollars were official and 
108 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1938 1946 1947. 


Credit Debit Credit Debit Credit Debit 
Current Account 


Exports and imports (both f.o.b.) 424 582) 416 928: 672 1,339 
ye OSNa 8 — 1 





Foreign travel...... 3 14 
Transportation... soa osae 67 70: 14 13 { 38 195 
Other services.................. 27 47 t 42 30 
Private donations............... 38 1 110 aad 65 Dara 
Reparations... . rere eee _— _ — _— —_ 4 
UNRRA and post-UNRRA...... _— _ 478 _— 254 — 
aiaxttncriveneness ‘ 639 714 =1,020 941 1,078 1,569 
Capital and Monetary Gold 
I oa. 5 ive «0:4 0044-0600 a _— 76 184 _ 
Official and banking: 
Loans and amortization. . . : io 67 _— 158 11 
. S. & Canadian reimbursements — _— 121 —_ 101 _— 
Dollar subscription: IBRD _ —_ — _— _— 4 
Payments and clearing agreements — 4 eka ees — 21 
Foreign exchange assets —_— 4 _ 86 104 _ 
Monetary gold......... pelea 24 _— —_ 4 _ 27 
I diiasincceas cnn a 24 8 188 166 547 63 
Errors and Omissions............ 59 -— — 101 7 — 


1 C.i.f. basis. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Imports include purchases of U. S. and U. K. surplus 
property (not included in data expressed in U. S. dollars). The 
UNRRA Mission in Italy estimated total exports for 1946 at 360 
million U. S. dollars and total imports at 900 million U. S. dollars. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Germany......... 17! 19 ; 3 Germany......... 23! 27) .. 2 
Other Europe..... 33 33 ny 45 Other Europe oa ae i 22 
United States. ... 8 7 “ 8 United States. _ a 12 ‘Ke 36 
Atpenting......... 4 4 ‘ 15 Argentina. . ica 2 12 
Other Western Other Western 
Hemisphere..... 4 4 a 6 Hemisphere. ... . 6 . eer 9 
a 15 #13 = 
Fruits & Vegetables 15 17 7 13. Grains & Products. 11 4 34 
Cotton & Mfrs..... 11 10 3 13. Cotton& Mfrs.... 8 8 8 
Artificial Fibers & Wool & Mfrs... 5 4 6 
Ecc cw viene d 8 8 zs 12 Other Textiles & 
Wool & Mfrs...... 5 5 - 6 Mfrs. . . = 2 1 
Other Textiles & Petroleum & Prod., 
ie oe wees 7 4 Gums and Resins 7 8 6 
. 0) ee 7 7 
Machinery & Ap- 
EGS 605 00:00 3 11 


1 Including Austria. 


Volume of Trade: Based on quantities valued at 1938 and 1948 
prices covering 84 per cent of value of exports and 93 per cent of 
value of imports in 1938. Unit Value of Trade: Indexes calculated 
by Fisher's ideal formula. Exports cover 84 per cent and imports 
93 per cent of value of trade in 1938. 


ASSETS OF THE BANK OF ITALY. Data at end of period indicated. 


Foreign Assets: Includes credits to the Foreign Exchange Office for 
purpose of financing its foreign exchange holdings. Government 
Credits: Includes Bank of Italy holdings of “‘wheat bills’, repre- 
senting a means by which the grain subsidy has been financed. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all five classes of banks. 


CURRENCY AND DEposiITs: Data at end of period indicated. Currency: 


Bank of Italy notes, Treasuty notes, coin, and AM-lire, less currency 
holdings of the Bank of Italy and cash held by the Other Banks. 
Deposits at Bank of Italy: Current account deposits and cashiers’ 
checks outstanding, excluding Government and interbank deposits. 
Deposits at Other Banks: Free current account deposits and cashiers 
checks outstanding, excluding Government and interbank deposits. 
Postal Savings Bank Deposits: Current account deposits. Total 
Money Supply: Beginning with 1947 data for other than quarter 
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Per Cent of Tota! "x»orte Per Cent of Total Imoorts 





ends include an estimated amount for the deposit money component 


of the Bank of Italy. Time Deposits: Bank of Italy and Other eetiieee __ ry ey pod mg icine ~ ro = - GOL 
Banks. Kwantung..... i ean. peepee : a re ee 
Manchuria....... 7 @ ie Manchuria...... . oe a igh 

GOVERNMENT FINANCE: Data are for calendar years. Source: Bank of ee: a a Bc - a - | 
Italy, Annual Report, 1949. United Kingdom.. 5 5 12 6 Cotton & Wool, 

DR aecehem cus ie 11 7 | BSE 0 20 14 #17 

MONEY AND CAPITAL MARKET: Government Bond Yield data refer to a 35 16 59 38 Soe SES...» * = 13 : os 
3.5 per cent irredeemable bonds of 1906. Share Prices: Index of Raw Silk. . . - 13° 14 6 9 Grains&Flours.. 2 2 44 23 

. * " kane ‘ Other Textile Mfrs 11 10 9 12 Suger...........$—- = 2 12 
the capital value of 125 shares at the end of period indicated. Dis- Ores and Metals.. 28 25 3 6 
count Rates: The discount rate of the Bank of Italy has been es sede sieas = = ‘aren ene omly. 
changed as follows: ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 
Date of Change Rate Date of Change Rate Government Credits: Advances to the Government, holdings of 
et OEOS.. onsseenswen 5.0 percent Nov 9, 1944........... 4.0 per cent Government securities, and, beginning February 1947, holdings 
Pe TEs onewssnecs Sot gue aot rey ti is basas<eene Rae a aa of bonds of the Reconversion Finance Bank. CuR 
The average rates on new issues of 3 to 4 month Treasury Bills have ASSETS OF OTHER BANKS: Data at end of period indicated. From 
been changed as follows: 1937 through 1941, Other Banks are all banks in the Japanese 

Empire, including their foreign branches. From 1942 on, Other 

Date of Change Rate Date of Change Rate ° ° ss ° ° 
SE nssascesicsss 3.75 percent Sept 20, 1944.......... 3.25 per cent Banks are those with head offices in the four main islands including 
dept 38, uses Scecekcareese $00 - cont = St, 1967 Rea os $75 per cent only branches on the four islands. These banks are currently re- 
' ne en esee ; ss canal a liad a iitinaaaes ported as the “Ordinary Banks.” Total Domestic Credits: Total 
Share Prices: Based on average monthly quotations of 40 leading loans and securities held by Other Banks. Data are gross and do ) 
securities on the Milan exchange, including financial, insurance, and not reflect the revaluation of assets and liabilities initiated in PRIC 
real estate shares. August 1946 when the accounts of all banks were split into ‘‘new ac- 

PRICES AND WAGES: Wholesale Prices: All goods refer to legal and counts” and “‘old accounts.”” Cash: Vault cash and deposits with PROI 
free market prices paid at the last stage for 109 commodities, the Bank of Japan and Other Banks. | 
weighted by amount of each commodity produced or imported in CURRENCY AND Deposits: Data at end of period indicated. Currency: ? 
1938. Unit Value of Trade: 1938=100. Exports: 1948, 6,819. Im- Total note issue of the Bank of Japan. Deposits: Total sight and 
ports: 1948, 6,874. Cost of Living: Index is based on legal black time deposits of the Other Banks. Data do not reflect the revalua- : 
market prices of 62 commodities (20 foodstuffs) in 62 towns. Food tion program of August 1946. 
prices are collected three times a month, other prices at the middle of MONEY AND CAPITAL MARKET: Government Bonds: 8 Government MEX 
the month. Prices are weighted by the expenditures of a worker’s bonds. Average of first of the month data until May 1938; there- EXCE 
family of 5 persons in 1947. Wages: Hourly earnings in manu- after average of daily rates. The Rediscount Rate of the Bank of t 
facturing, mining, and public utilities. Japan for commercial bills has been changed as follows: 3.2 per cent f 

PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes on April 7, 1936; 4.38 per cent on April 26, 1948; and 5.11 per cent 1 
electricity with 13.4 per cent of total weight. Weighted by value on July 5, 1948. Market Discount: Average minimum rate of all I 
added in 1937/39. Agricultural Production: Excludes livestock Japanese Banks. Call Money: Average rates in Tokyo for day- t 
and dairy products, weighted by 1927 /29 quantities at 1928 prices. to-day money. Share Prices: Data are averages of end of month ¢ 
FAO index, 1934/38 =100; 1946/47, 86; 1947 /48; 86; 1948/49, 90 quotations through August 1948 and monthly averages thereafter I 
(Estimate by ECE). National Income: At factor cost, adjusted on the Tokyo exchange. The exchange was closed from August G 
for international comparison by adding Government services to 10, 1945 to May 1946. me 
private production (in billions of lire): 1938, 131; 1947, 5,318. PRICES AND WAGES: Wholesale Prices: The index refers to 113 com- 

modities prices in Tokyo weighted by value of domestic produc- 2 

JAPAN tion plus imports in 1932/34. Cost of Living: Weighted average 

EXCHANGE RarTEs: Annual or monthly averages. On April 25, 1949, an of legal, free, and black market prices. Through 1946, retail prices FoRE 
official rate of exchange of 360 yen per U. S. dollar was established for in Tokyo; beginning 1947, cost of living in 28 cities. Wages: Daily ¢ 
all permitted foreign trade and exchange transactions. Prior to this ea™nings of male workers in manufacturing. “ 
date no true rate of exchange had existed since the war. Private PRODUCTION AND NATIONAL INCOME: Industrial Production: Based on E 
trade, resumed in August 1947, had been carried on through the 69 individual series, weighted by value added in 1936. Agricultural | 
medium of a Board of Trade that conducted transactions in Japan Production: FAO index, 1934/38 =100; 1946 /47, 79; 1947 /48, 82. ; 
for yen and abroad for dollars. Implicit exchange rates derived National Income: At factor cost. : 
from these transactions had ranged as high as 800 yen per U. S. 
dollar. The military rate which had no relation to commercial LUXEMBOURG 
payments and was used only by the occupation forces, for certain , J : QO 
SCAP expenses in Japan, and for certain type remittances, was EXCHANGE RATES: Averages during periods for which the rates were ' 
abolished. This military rate was first established at 15 yen per determined in the market by buyers and sellers. For fixed rates, : 
U. S. dollar in August 1945, raised to 50 yen on March 12, 1947, and footnotes are used to indicate dates of change. The rate quoted A 
to 270 yen on July 5, 1948, at which level it remained until the for any period during which a change occurred is the rate in effect : 
present official rate was established. for the major part of the period unless the change occurs in a 0 

. month quoted. In the latter case the rate refers to the rate existing 

GoLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of at the end of the month. Current official buying and selling rates of k 
June 30, 1947, private holdings amounted to 16 million dollars; 49.85 and 50.15 francs per U. S. dollar were established on Sep- 
official holdings were negligible. tember 23, 1949. 

FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. The Luxembourg franc is at par with the Belgian franc but from . 
Value of Trade: Data are exclusive of silver bullion and coin. Pri- April 1, 1935 to May 9, 1940 and during the German occupation from t 
vate trade was resumed in September 1947. Through October July 24, 1940 to September 4, 1944 one Luxembourg franc was equal 
15, 1948, data are based on quantities. Distribution of Total to 1.25 Belgian francs. Throughout the period Belgian currency has 
Value of Trade by country and by commodity: been legal tender in Luxembourg. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


ASSETS OF BANKS: Data at end of period indicated. Data refer to all 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency, which 
amounted to 139 million francs in December 1947. Cash includes 
vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


CURRENCY AND DEPOSITS: Deposit Money includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million francs in December 
1947. Time Deposits includes total deposits of more than one 
month and saving deposits in all Luxembourg commercial and 
savings banks. 


Prices: Retail Prices in 9 towns. 


PRODUCTION AND NATIONAL INCOME: Steel Production (ingots and 
castings) in base year, 1937, amounted to 2.5 million metric tons. 
Agricultural Production: FAO index, 1934/38 =100; 1946 /47, 79; 
1947 /48, 80. National Income: At factor cost, after deduction of 
subsidies. 


MEXICO 


EXCHANGE RATES: Annual or monthly averages. On June 17, 1949, 
the par value of the peso was changed to 8.65 pesos per U. S. dollar. 
The old par value of 4.855 pesos had technically been in existence 
until this time, but the Bank of Mexico discontinued support of the 
peso at this rate on July 22, 1948. During the period July 22, 1948 
to June 17, 1949, the level of the peso had been reduced in free market 
operations to a rate just slightly higher than the newly announced 
par value. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Private 
Credit Institutions refers to all private banking institutions. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 113 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars): 


1938 1946 1947 1948 
Goops AND SERVICES 























NN sink Grads eas aNed ane end ee 157 365 447 461 
EN Or icc ek kwanG Rabe ae vaes'a —114 —597 —704 —597 
I Sow tea eeu ences aneas ‘ 43 —232 —257 —136 
er re 38 1 21 11 
Tmvestememt INGOERS. .. 6. ccc ccc ccecee ; —41 —42 —58 —50! 
nec tek din esee cv aneeracaats 8 88 83 94 
i TT re ete rere eee 2 3 4 13 
Mig ugh takseeeraAveveukashas 50 —182 —207 —68 


OTHER NON-COMPENSATORY TRANSACTIONS 


























I ND, i cin ee eugene seeeaee 2 18 22 23 
NO ET ree tere 6 —— 19 vee 
Other private capital movements........... re —51 3 = 
a ie hang ceed Jagaien <a08 —_ 2 32 7 
EE ere -—2 —20 —32 —23 
Subscriptions: IMF and IBRD............. -— -1 —23 — 
Export-Import a kc no < we bie Sée —_ 36 26 18 
Other special official financing.............. ee -1 -1 ima 
MG ck eA USANSw SNe eK eAaeonTin 6 -17 46 25 
ERRORS AND OMISSIONS.................55- —48 80 16 —21 
Surplus or Deficit (—)............. 8 —119 —145 —64 
COMPENSATORY OFFICIAL FINANCING 
I soi a snag bs Wha ii nibie #60 -- — 22 _— 
U.S. Stabilization Fund resources........... a 20 as 
sSongtery ee 5 ¢ - 5 
I ie sa chawnsekedeanes - 
MGS 64:00-65 = cae CAE eee EEC Ree -5 113 80 59 
PE ac vadaeexhesausneeaveens 8 119 145 64 


! Preliminary estimate by the Fund. 









Value of Trade: Monthly imports for 1947 and all 1948 imports 
exclude imports into free trade areas. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States..... 61 62 67 82 UnitedStates.... 62 58 84 89 
Uniced Kingdom.. 12 11 1 2 Germany........ 169 — 
Germany........ ll 9 —_— 


Lead, Zinc, Copper 39 41 13 24 
Petroleum & Prod.. 17 10 3 2 


fc acccntan 13 21 7 6 
Henequen,....... 5 5 8 15 
Cotton Fabric.... — — 14 7 


ASSETS OF THE BANK OF MEXxIco: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. The other 
Banks are referred to in Mexican statistics as ‘‘Deposit and Savings 
Banks.” 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of banks. Begin- 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
of the leading banks of Mexico City for loans up to 90 days ma- 
turity. Official Discount Rate: The rate of the Bank of Mexico 
has changed as follows: on March 1, 1987, to 3.0 per cent; on Janu- 
ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
cent was retained. Share Prices: Monthly averages of industrial 
shares compiled by Nacional Financiera. 


PRICES: Wholesale Prices: Weighted average of prices of 50 commodi- 
ties in Mexico City. Retail Prices: Cost of food, clothing, coal, 
and soap in Mexico City. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electric power. Not adjusted for seasonal variation nor for num- 
ber of working days. Agricultura! Production: FAO index, 1935/39 
=100: 1946/47, 1383; 1947/48, 141. National Income: At factor 
cost. 


NETHERLANDS 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period unless the change occurs in the 
last month quoted. In the latter case the rate refers to the rate 
existing at the end of the month. Current official buying and 
selling rates of 3.795 and 3.805 guilders per U.S. dollar were estab- 
lished on September 20, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Beginning April 1948, excludes gold pledged with the Federal 
Reserve Bank of New York for a dollar loan. Such gold amounted 
to 11 million dollars from April through July 1948, 21 million dol- 
lars from August through November 1948, and 11 million dollars 
in December 1948. In January 1949, the latter amount was sold. 
In addition to the holdings of the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the Treas- 
ury. The holdings of the Exchange Equalization Fund amounted 
to 59 million U. S. dollars on May 10, 1940. Gold in the amount of 
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139 million U. S. dollars was held during part of 1945 and 1946 and 
the beginning of 1947, first by the Treasury and later by the Ex- 
change Equalization Fund, as pledge for a 135 million U. S. dollar 
loan in the United States; it was sold in April 1947 to the extent 
necessary to repay the loan. Since then, gold holdings outside of 
the Netherlands Bank have been small. Foreign Exchange data 
exclude reichsmark balances beginning 1940. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 
60 million dollars, private holdings to 149 million. Data exclude 
Netherlands West Indies and Indonesia. 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 


Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Indonesia: Credits granted 
to Indonesia under the law of November 15, 1933. Credits to 
Business and Individuals include bills discounted, other current 
accounts, advances and loans. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks. At the end 
of 1945, the domestic credits and cash of the five leading banks were 
as follows (in millions of guilders): Government: 2,937; Official 
Entities: 13; Business and Individuals: 369: Cash: 148. Cash 
includes notes and coin on hand, money at call, and sight balances 
with the Netherlands Bank, Other Banks, and tran fer institutions. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of guilders) : 


1938 1947 1948 





Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and aaa (both f.o.b. 1,078 1,241 2,357: 4,178 — 2,73824,164? 








Investment income. ; 323 166 176 97 270 386145 

Transportation.............. 209 197 355 256 

Government.......... er 27 26 17 264 5 080 =: 736 

Other services........... : 44 42 354 234 . 

Private remittances. .... - 5 : 161 30 

Official donations:..... . — — 117 = 336 
Ee ee 1,672 3,537 5,059 4,424 5,039 


Capital and Monetary Gold 
Private (net): 
DT ces cbhsebanseesae 
a a a a ich ; 
Official and banking: 
Gold subscriptions:IMF, 
IBRD.. oo — — 182 — — 
Loans received and granted ‘ : 640 355 424 369 
Contractual repayments. 2 _— -- 441 _ 1545 
Payments agreements (net) — — “= 135 eta 
Use of IMF resources..... — 
Repayment of short-term 
credits. . we “= — — 175 — 
Passion balances in the 
Netherlands. . 103 —_ — 125 


96 901 “it Bs, ss 
21 18 a, 


Other restricted short-term 
Foreign exchange reserves. 
Monetary gold.... ; 


116 243 —£ — ite 
239 447 = > e 


Pccxciessabeveovsx 105 472 2,542 1,016 1,249 634 
Errore and Omissions........ 353 —_ —_ 4 _ _— 











1 Including recovery of gold (22 million guilders). 

+ Excluding entrepot trade. 

* Reparations and restitution of looted gold in 1947, ERP in 1948. 
¢ Including commercial banks. 

* Including repayments of short-term credits. 

* Netherlands Bank only. 


Value of Trade: Exports of home-produced goods and imports 
for home use. Data are adjusted by the addition of trade handled 
by parcel post and of purchases and sales of diamonds. 1946 
imports are adjusted to correct for undervaluation of recorded 
imports in accordance with the Netherlands Government estimate 
of the amount of undervaluation, and the total also includes 30.7 
million guilders, rough official estimate of the minimum value of 
ships imported during 1946. Distribution of Total Value of Trade 
by country and by commodity (exclusive of silver and diamonds) : 
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Per Cent of Total Exports Per Cent of Tota! Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 22 23 13 14 £Germany......... 21 21 2 5 
Germany. . 15 «15 3 6 Belgium- 
Belgium- Luxembourg.... 12 11 12 15 
Luxembourg.... 11 10 16 16 United Kingdom... 8 8 10 g 
Other Western Other Western 
Europe.... 18 18 34 29 ee || 13 17 17 
Eastern Europe. 7 7 7 8 Eastern Europe. :<. 8 5 7 
Indonesia 8 10 7 8 Indonesia. . vas a 8 5 7 
United States 5 4 3 3 United States..... 9 11 28 18 


Dairy Products and 


Eggs... 13 15 6 
Metals and Mfrs. 11 9 7 
Machinery and Ve- 

hicles. 10 14 15 
— Fibers and 

10 9 16 
Non-Metallic Min- 

~ e 8 8 4 
Vegetables and 

Preparations.... 6 6 12 


Volume of Trade: Represents 85 per cent of total exports and im- 
ports in 1948. Weights are based on the value of trade in 1948, 
Indexes are adjusted for changes in coverage. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of the Government and 
all banks. Data are partly estimated. Deposit Money: Free 
checking deposits in the hands of the public at all banks, inclusive 
of the Netherlands Bank, and transfer institutions. Government 
Deposits: Special and ordinary deposits with the Netherlands 
Bank. Blocked Money refers to blocked deposit accounts of all 
banks and transfer institutions. 


MONEY AND CAPifAL MARKET: Government Bond Yield: Annual or 


monthly average of 214 per cent irredeemable bonds. Industrial 
Bond Yield: Annual and monthly averages of the yields of three 
prime industrial bonds. Treasury Bills: Average rates quoted in 
the discount market for daily purchases and sales. Discount Rate 
of the Netherlands Bank has been changed as follows: on December 
2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June 
26, 1941 to 2.5 per cent. Market Discount Rates: Monthly aver- 
ages of rates on the Amsterdam exchange for prime commercial bills. 
Call Money Rate: Averages of daily rates in Amsterdam. Share 
Prices: Industrial: Monthly averages of 51 issues for 1937 and 27 
thereafter. Shipping: Monthly averages. The indexes were re- 
vised slightly on April 15, 1948 and were linked with the previous 
data. 


PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 


importers, weighted by quantities sold or imported in 1941. The 
rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
throughout the war and post war quotations were substituted in late 
1945 and early 1946. Cost of Living in six cities: Groningen, Eind- 
hoven, Endschede, Tilburg, Dongen, and Heerlen. Wages: Hourly 
rates in manufacturing and mining. Data for 1937-1944 are aver- 
ages of June and December figures. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


public utilities (weight 14 per cent). Not adjusted for seasonal 
variation nor for number of working days. Index covers about 60 
per cent of total industrial production. Agricultural Production: 
Data cover harvest years ending June 30 of the year indicated. 
FAO index, 1934/38 =100: 1946/47, 88; 1947 /48, 85; 1948 /49, 90 
(Estimate by ECE). National Income: At factor cost. National 
Income at Market Prices (in billions of guilders) : 





1946 1947 

i NN onc cn pace kds Wied obo DK SSIES 8.08 9.99 
Government expenditure (excl. investment)................ 2.16 2.09 
ee te NG os iss aso% sev eencewauvavvewen .87 1.63 
SE I is hc ini fae nias Wee ad a Sad te —1.15 —1.56 
IE soe ceaasascdca cts cucactne seh ak vatuseusbaes 9.95 12.14 
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NEW ZEALAND 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period unless the change occurs in the last 
month quoted. In the latter case the rate refers to the rate existing 
at the end of the month. Current official buying and selling rates 
of 2.7991 and 2.7586 U. S. dollars per New Zealand pound were 
established on September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange holdings are all sterling. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 1 million 
dollars, private holdings to 7 million. 


FOREIGN TRANSACTIONS: Volume of Trade: Indexes are based on quant- 
ities valued at 1936/38 prices. Wool Exports: 128,000 metric tons 
in the base year 1937. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom... 76 84 77 73 
7 ‘ 


United States... 2 6 5 


United Kingdom, 5 48 
Australia ‘ l 
l 


4 52 
. ‘ l 3 1 11 
United States.... 1: 2 l 11 
Per Cent of Domestic Exports 
1937 1938 1947 1948 


Dalry Products... 36 40 34 33 
Wool .- 22 25 30 
99 


BOGE. isccsceccese OO 28 26 


“ 


ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 
Monday of the period indicated; later data are as of the last Wed- 
nesday of the month. Non-Government credits are advances to 
governmental marketing organizations and others. 


ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 
the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. Non-Govern- 
ment Credits: Include advances, discounts and non-governmental 
securities. Advances, which comprise the major part of the credits 
of all Trading Banks, are classified below by economic groups (in 
thousands of New Zealand pounds): 

1937 1938 1939 1940 1946 1947 1948 1949 
ADVANCES ! 
Agriculture 18,947 20,327 20,036 16,932 19,307 21,625 20,030 19,313 
Industry, Com- 
merce, Trans- 
portation 21,415 23,272 19,569 19,152 27,160 36,921 56,057 5: 
Official Entities 303 1,716 1,496 1,141 650 662 722 
Finance 2,179 2.459 1,672 815 830 1,118 1,541 
Individuals .208 6,986 6,349 5,985 7,865 9,638 10,698 
Others 2,371 2,368 1,888 846 1,989 2,672 3,472 
Total 53,423 57,128 51,009 47,871 57,801 72,636 92,520 
Data at end calendar year through 1940, as of the last Wednesday in March for 
years beginning 1946. 

CURRENCY AND Deposits: Data through 1946 are as of the last Monday 
of the period indicated; later date are as of the last Wednesday of 
the month. Currency: Notes and silver coin in circulation, less 
the currency holdings of the Other Banks. Deposit Money: Total 
sight deposits in the Reserve Bank other than those owned by banks 
or the Government, plus gross demand deposits in Other Banks. 
Time Deposits: Data refer to the Other Banks. Government 


Deposits: Demand deposits of the Government in the Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average yields of 3!5 per cent bonds of 1957 callable in 1953 for the 
years 1937 through 1943 and on 3 per cent bonds of 1963 callable in 
1960 thereafter. Discount Rates: The discount rate of the Reserve 
Bank has been changed as follows: 


Date of Change Rate 


June 29, 1936 2.0 per cent 
Nov 19, 1938 . 4.0 per cent 
Sept 6, 1939 3.0 per cent 


Date of Change Rate 


May 27, 1940 


2.0 per cent 
July 26, 1941 


1.5 per cent 


The discount rate of the Trading Banks was 4.5 per cent from 
November 30, 1934 until August 1, 1941 when it was changed to 
4percent. Share Prices of industrial shares at the end of the month 
or beginning of the following month, 


PRICES AND WAGES: Wholesale Prices: The index is a weighted average 
of prices of 168 items collected in 4 cities. Weights are determined 
according to consumption during 1926/1930. Unit Value of Trade: 
Export prices of each year are weighted by average quantities of the 
preceding five fiscal years. Recently some prices (e. g. wool) are 
not as derived from trade statistics, but are contract prices of the 
purchases of the U. K. Import prices of each year are weighted by 
average quantities of 1926/30. Cost of Living: Based on prices 
of 238 articles of which 52 are foodstuffs. Prices are collected in 25 
towns. Wages: Weekly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Data are for economic years 
beginning April 1 of the year indicated. Total Production: In- 
cludes, besides farm and factory production, mining, fishery, fores- 
try, building, and some other small industries. Farm: Includes 
crops, dairy and animal production. Wool (in grease) production 
was 134.6 thousand metric tons in the base year, 1937. Butterfat 
production amounted to 206.8 thousand metric tons in the base 
year, 1937. Factory: Excludes processing of farm and other primary 
products. Agricultural Production: FAO index, 1935/39 =100: 
1946 /47, 111; 1947/48, 112. National Income: At factor cost. 


NICARAGUA 


EXCHANGE RATES: Annual or monthly averages. Current official buy- 
ing and selling rates are 5.00 and 5.04 cérdobas per U.S. dollar. All 
sales of exchange to the public are subject to a tax of 5 per cent on 
the basic rate of 5.00 cérdobas. The Free Market is of no great 
significance applying primarily to domestic transactions in foreign 
notes and coin. This rate has also been used by those importers 
who had been given authorization by the Exchange Control Com- 
mission to import commodities, but who had received no allocation 
of foreign exchange at the official rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U.S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart- 
ment of the National Bank. Total holdings from March 1947 on 
include 3.5 million U. S. dollars pledged as collateral under a loan 
agreement with the Bank of America. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 2 million 
dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cérdobas): 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.o.b. 21.6 5.1 54.6 74.6 68.0 105.1 
Nonmonetary gold... 7.9 - 37. 43.9 
Transportation 4.4 4 
Investment income. . ‘ - 
Other services 2.6 , a . 9.8 
5 


17.0 


“ . 0. 


Donations 
Total 32. 34. 3. 9 


Capital and Monetary Gold 

Private (net) 

Official and banking: 
Gold subscription: IMF, IBRD 
Otner long-term capital 
Short-term liabilities (net 
Short-term assets (net). 
Monetary gold 


Total 


Errors and Omissions 


Gold Production: Data are a total of exports of gold concentrates 
and an additional 10 per cent officially estimated as domestic con- 
sumption. Distribution of Total Value of Trade by country and by 
commodity : 





Per Cent of Total Exports Per Cent of Total Imports 1938 1946 1947 
































1937 1938 1947 1948 1937 1938 1947 1948 Credit Debit Credit Debit Credit Debi G 
United States..... 49 56 64 65  #UnitedStates.. .. 54 60 85 84 Capital and Monetary Gold 
OE 24 20 — — Germany... . 146 10—-— — Private (net). sii mae Rae ; _— 23 — 581 245 —_ B 
RS cps cs.60 ws 1 1 1l 5 Official and banking: ~ 195 on ~ oe D 
Li j ortizati cere 14 
Coffee............ 50. 47 «6400 45 ahd eubensiadion: IM: F, IBRD — cob eed 5 Ki 62 A 
Bananas.........16 18 3 3 Other long-term capital... . — ™ §=6°716 33 85 196 
oe Wood.... 7 9 . 5 Short-term liabilities (net).... 20 = 220 = a 46 
ase oee ess ee oe Short-term assets (net)...... _ 1 -- 881 a 
Cattle............ - ££ 8 Ss eusteey anh. spaces es: bea 40 48 = 95 at MONE 
Volume of Trade: Coffee exports amounted to 15.8 thousand Wika <i. a 210 1,180 648 1,502 378 7 
metric tons, valued at 3.1 million dollars in 1937, the base year. iene: 12 ne 55 a, 33 a J 
ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On (Aiiidiiia ain anita a Ut salts Vinten, t] 
January 1, 1941 the National Bank of Nicaragua, Inc. was reor- » Net. h 
ganized and assumed central banking functions as the National Bank y de: E d ciliata fish 
with an Issue Department and Banking Department. Domestic ee a = ee a = — aa a a oe _ birt D 
Credits relate to the Issue Department only. Government Credits aie to <-chewe a uirect y trom the ; on oo on ale J 
refer primarily to the Government. Beginning in April 1947, oil deliveries direct to foreign ports were as follows (in millions of s 
however, substantial amounts of the Issue Department’s holdings kroner): S 
of obligations of the Banco Hipotecario are included. ve re 62 1 1 ° 
ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 oae: ee erat 4 ; . ( 
through 1939 Other Banks’ data refer only to the general banking 1940...... ve 6 oT 5 104 t 
business of the National Bank of Nicaragua, Inc. Beginning 1940, ea . ¥ 
Other Banks include the Banking Department of the National Bank, Distribution of Total Value of Trade by country and by commodity: 0 
Banco de Londres y América del Sud, J. R. E. Tefel and Co., and the Per Cent of Total Exports Per Cent of Total Imports € 
Caley, Dagnall and Co. Credits to Official Entities: Largely obli- 1937 1988 1947 1948 1937 1938 1947 1948 E 
gations of the Banco Hipotecario, credits to the Compafiia Mercantil United Kingdom... 25 25 14 16 United Kingdom.. 18 16 19 18 
Ultramar, to the Government railroad, and to other governmental Germany......... 13 15° 3 65 Germany......... 17 18 2 8 PRICK 
. . \ Sweden........ ae > =... aaa oe | 8 13 ‘ 
corporations. A small amount of credits to the Central Government Other Europe..... 29 81 48 48 Other Europe..... 28 25 30 33 
are also included. Cash: Vault cash and deposits of the Other United States..... 10 8 5&5 8 United States..... 8 10 25 18 t 
Banks at the Issue Department of the National Bank. Wood Pulp, Paper 24 22 26 28 Ships & Boats..... 11 18 20 19 
Fish and Products.. 16 15 24 22 Cm. ae & mm — } 
7 > ; indics ‘ 7° Non-ferrous Metals Es seas 
CURRENCY AND Deposits: Data at end of period indicated. Currency : Din’ < « ~¢. 6 “ae” a. 2. ; 
From 1937 through 1939 gross note and coin circulation. Beginniug Iron, & Steel Mill Machinery........ 8 9 8 9 
eae . : : Products........ 8 9 5 S SOME. ca waveess 6 5 5 8 
1940, notes and coin in circulation less currency holdings of all banks . 
and financial institutions. Deposit Money: From 1937 through ‘Including Austria. ) 
1939 total deposits of the National Bank of Nicaragua, Inc. Begin- Volume of Trade: Quantities of exports of home-produced goods : 
ning 1940, current account and sight deposits in national currency and imports for home use valued at 1938 prices. The indexes 
in the Banking Department of the National Bank exclusive of cover 100 per cent of trade. PROL 
Treasury and interbank balances, plus total current acconnt de- 
posits of the rest of the Other Banks. ASSETS OF THE BANK OF NorRWAY: Data at end of period indicated. , 
p w : In M Retail Pri Ind ; Government Credits refers to the occupation account. The Gov- 
RICES: Wholesale Prices: _ em aoe owene: - _ cago ernment does not regard this account as its liability other than in ) 
to oe ve - aangae. rough 1945, 13 items were the sense that it is obligated to insure that the Bank of Norway | 
included, thereafter 19. shall always be able to meet its obligations. Non-Government | 
includes some Government -bonds. 
NORWAY 
EXCHANGE RATES: Averages during periods for which the rates were Assets oF OTHER BaNxs: Data at end of period indicated. Other 
. . ; s 2 Banks refers to all joint stock and savings banks. Monthly data 
determined in the market by buyers and sellers. For fixed rates, : : : 
: : 2 as : are estimated. Cash refers to currency, balances with the Bank of 
footnotes are used to indicate dates of change. The rate quoted N teal wick Ramil Saal Tie alll Malai adele: mail 
for any period during which a change occurred is the rate in effect s eee. oe ee ee ee ee oe ae ee 
for the major part of the period unless the change occurs in the last Se 
month quoted. In the latter case the rate refers to the rate existing CURRENCY AND Deposits: Data at end of period indicated. Currency- 
at the end of the month. Current official buying and selling rates Bank notes, coin, and small denomination notes issued since 1940 
of 7.12 and 7.15 kroner per U. S. dollar were established on Sep- by the Bank of Norway, less currency held by the Treasury and the 
tember 20, 1949. Other Banks. Deposit Money: Free checking deposits of the Other 
GOLD AND ForREIGN ASSETS: Data at end of period indicated. The Banks, exclusive of interbank deposits, plus Post Office clearing 
Norwegian Government also holds foreign currency and securities. deposits. Government Deposits: Free sight deposits of the 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- Treasury and other Governmental agencies in the Bank of Norway. 
ings amounted to 29 million dollars, private holdings to 62 million. Blocked Money: Blocked deposit accounts of the Bank of Norway 
— . Bal P , ‘li iN and the Other Banks. Blocked accounts of Other Banks are esti- 
- ; 8 = alance of Payments (in millions o = mated. In May 1946, blocked accounts of the Other Banks were 
age Saenee): 1938 1946 1947 transferred to the Bank of Norway. Time Deposits: Time and 
as tan aan aa a ce savings deposits in the Other Banks. 
Current Account i 
Exports and imports (bothf.o.b.) 824 1,116 1,239 2,428 1,920 3,781 GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 
Transportation ageeseees a ae 115 oe ton as year indicated and measure cash receipts and approximately cash 
nvestment income............ 7 80 9 51 30 62 ‘ s i : ive 
Otherservices................ 42 22 31 65 175 133 payments on closed accounts Gocupation Account: Negat k PA 
Donations (including repara- figures represent net payment on Occupation Account of the Ban 
SPH enenneeesecerseosens a - 10 38 24 of Norway to the German occupying authorities. Positive figures Exc 
Total. ..........025.5- 1,637 1,538 2,530 3,117 38,582 4,739 represent net “extraordinary” receipts used by the Norwegian 
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Government to reduce the Occupation Account balance. Net 
Borrowing: Includes changes in Occupation Account balance. 
Domestic Debt: Includes end of period balance of Occupation 
Account. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 
as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 
July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
the Bank of Norway was 4 per cent at the end of 1936. The rate 
has been changed as follows: 


Date of Change Rate Date of Change Rate 
eer ee 3.5 per cent 2 Se 3.0 per cent 
DUG Bly BOD oiv cccasescs 4.5 per cent PS Aree 2.5 per cent 


Share Prices: General, Whaling and Shipping indexes: Geometric 
averages of shares quoted on the Oslo Exchange and by the Broker’s 
Committee. Prices are taken at mid-month and are weighted by 
the paid-up capital of the companies included. Since 1945 the 
general index has contained 53 issues. Pulp: Annual data at end 
of period indicated through 1945; monthly averages thereafter. The 
end of year figure for 1946 is 150. Compiled by the Norwegian 
Banker’s Bureau of Statistics and Information. 


PRICES AND WAGES: Wholesale Prices: The index is based on 139 
articles for which 270 prices are collected. Weights are derived from 
the average quantities of goods sold during 1934/1936. Unit 
of Trade: Codfish, (dried, split). Price in base year 1937: 510 
Norwegian kroner (126.24 U. S. dollars) per metric ton. Wood 
Pulp (dry bleached). Price in base year 1937: 229 Norwegian 
kroner (56.68 U. S. dollars) per short ton. Newsprint in Rolls. 
Price in base year 1937: 140 Norwegian kroner (34.65 U. S. dollars) 
pershort ton. Cost of Living as of the middle of the month. Wages: 
Hourly rates of male workers in industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 
covers about 55 per cent of total industrial production. Not ad- 
justed for seasonal variation. Fishery Production: Commercial 
ocean fishing, excluding whaling. Production in 1937 was 904,000 
metric tons. Agricultural Production: Index based mainly on cereal 
and potatoes in terms of nutritive value of barley. FAO index, 
1934 /38 =100: 1946 /47, 95; 1947 /48, 86; 1948 /49, 95 (Estimate by 
ECE). National Income at factor cost, adjusted for international 
comparison by excluding unpaid services of housewives (in millions 
of Norwegian kroner): 


BG ig wn ced vinws ee 3,639 a, ee MS ois aina 4,462 
. Farrer. o. Es isavesas See BOs oc cics 6,992 
SEG Sc kwanaesw onan 4,095 eee 1947.. ice 
WE Tis hiwa aaaseeas 4,344 1944.... eas 1948. . ‘a 8,750 


National Income at 1939 Market Prices: Including unpaid services 
of housewives (in millions of Norwegian kroner): 


RS Sis thee pie as 4,599 1963... .. 4,434 BOS «3.53 . 3,800 
RG SGA ietaad eres 4,669 _.. Se eee.... 4,616 
Bas pica eae nea 4,895 Ds 5:6 4,121 1947 . 5,161 
MT Vics 55s caw eae 4,301 1944 . 4,000 1948 ; ven 


Domestic Net National Product at market prices (in millions of Nor- 
wegian kroner): 





1946 1947 1948 

ST I a a. ooh ewe Guns 4490. 5,985 6.954 7,193 
Government expenditure (excl. investment)...... 1,422 1,228 1,316 
I oad 5G 2.55 ah acha-w 60 aN w 9 0 4o% 1,225 2,164 1,923 
Export surplus of goods and services............ —T47 —1,333 —854 
MET Sih 05 60596 es aR kaeu STA ane wee 7,885 9,013 9,587 


PAKISTAN 


EXCHANGE RaTEs: The Pakistan rupee was first issued as legal tender 
on April 1, 1948. Current official buying and selling rates are 3.30 
and 3.320 rupees per U. S. dollar. 


PAKISTAN 





—_—_-———----—._ 1949 —— — ——— 
Jan Feb Mar Apr May June July Aug 








Gold and Foreign Assets 


STATE BANK (Millions of U. S. Dollars) 
1 


10 Gold... ee OO TG 2 3.3 13.3 13.3 13.3 13.3 
11 Foreign Assets... 801.9 786.1 768.2 795.7 774.8 762.5 722.9 710.8 
12 otal........ 810.5 797.7 780.9 809.0 788.1 775.8 736.2 724.1 


Foreign Transactions 


VALUE OF TRADE (Millions of Rupees) 
20 Exports......... 91.38 149.2 81.9 age ‘ 
21 Imports......... 126.8 106.0 138.2 


Assets of the State Bank (Millions of Rupees) 
30 FOREIGN ASSETS . 2,682 2,639 2,584 2,677 2,607 2,567 2,436 2,396 
31 DOMESTIC CREDITs... 243 249 250 274 270 271 247 241 
Assets of the Other Banks (Millions of Rupees) 
40 DOMESTIC CREDITS... 451 441 436 447 418 414 432 427 
Be GUacctatads scene 150 165 166 175 221 220 193 162 


Currency and Deposits 


MONEY SUPPLY (Millions of Rupees) 
72: 


50 Currency (Gross). 1,779 1,789 1,754 1,723 1,688 1,682 1,669 1,644 
51 Deposit Money. . 903 901 892 913 928 938 939 924 
52 Wes cam 2,682 2,690 2,645 2,636 2,616 2,620 2,599 2,568 
53 Time DEPOSITS...... 177 171 175 179 184 185 180 185 


Money and Capital Market 


70 GOVERNMENT BOND (Per Cent) 

YmmepD..... ; 2.89 2.88 2.84 2.83 2.82 2.80 2.80 2.80 
71 TREASURY BILL RATE .50 .50 
72 CALL MONEY RATE. .62 .50 .50 .25 .50 .38 .50 .50 
Prices (Aug 12/19, 1939 =100) 
80 WHOLESALE PRIces... 365 358 352 350 349 


Jan Feb Mar Apr May June 
- 1949——— 


July Aug 





GOLD AND FOREIGN ASSETs: Data as of the last Friday of period indicated. 
Beginning July 1948, holdings of the Government of Pakistan were 
partially transferred from the Reserve Bank of India to the State 
Bank of Pakistan. The final transfer of gold and foreign exchange 
assets will take place on June 30, 1949. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April and cover seaborne trade only. Beginning April 1, 
1948, sea-borne trade with India is included in foreign trade. In 
1947 /48 (beginning August 15, 1947), exports amounted to 485.9 
and imports to 149.7 million rupees. 


ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data as of last Friday of period indicated. 
Other Banks are the Scheduled Banks in Pakistan. Cash: Vault 
cash, including Indian coin, and balances with the State Bank. 


CURRENCY AND DEPosITs: Data as of the last Friday of period indi- 
cated. Currency: Note circulation outside of the State Bank. 
Indian notes in circulation in Pakistan are not included. Deposit 
Money: Total demand liabilities of Other Banks excluding inter- 
bank liabilities. Time Deposits: Total time liabilities of Other 
banks excluding interbank liabilities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1960. Based on closing quotations of 
the last Friday of the month. Treasury Bill Rate: Average rates 
of tender on new 3-month bills offered within the period. Offerings 
were suspended from December 1948 until August 19, 1949. Call 
Money Rate: Averages of Friday rates for interbank call loans in 
Karachi. 


PRICES: Wholesale Prices: The index covers prices of 32 groups ot 
commodities in Karachi. 


PANAMA 


EXCHANGE RATES: The Panamanian balboa is the currency unit, at 
par with the U.S. dollar. Its issue, however, is limited to subsidi- 
ary coinage. The bulk of the circulation is in the form of U. S. dol- 
lar notes and coin. 
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GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 91 89 76 86 United States.... 52 657 72 77 
DRisnekstesns 14 93 —_—-_ — 

Bananas........ 68 77 61 50 

Kae secnn ee 20 12 8 14 

Abaca..... oo - 7 17 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.3 thousand me’ric tons, valued at 760 thousand U. S. dollars in 
1937. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriqui (June 1947), 
and Herrera (August 1947), and the Compafifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. 


CURRENCY AND DEposits: Data at end of period indicated. Deposit 
Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


PRICES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 
U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


PARAGUAY 


SUMMARY OF EXCHANGE SYSTEM: The current system, in effect since 
December 4, 1945, consists of the official, free, and auction rates 
used as follows: 











Rate Use 
Official buying Proceeds of all exports in the amount of the officially appraised 
value. 
Official selling Essential imports and certain approved non-trade transac- 
tions. 
Free . Non-trade transactions, authorized imports for which ex- 


change is not granted at the official or auction rates and 
export proceeds in excess of the officially appraised value. 


Auction . Semi-essential imports. 


Auctions of exchange for semi-essentials are not held regularly and 
thus quotations for this rate are not currently available. These 
rates, however, have in the past averaged close to the free market 
selling rate. 


Exchange control had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
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black market and to acquire exchange for Government require. 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The regulations of February 
1936 provided that exporters surrender varying percentages of their 
proceeds at the official rate and that exchange so acquired be made 
available for Government purposes and essential imports only, 
Importers of nonessential products were permitted to obtain ex- 
change in the free market where exporters disposed of that part of 
their proceeds not sold at the official rate. In 1941 the free market 
was abolished and all transactions had to be conducted at the official 
rates until December 1945 when the present system of exchange 
rates was established. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rates quoted for 
any period during which a change occurred are the rates in effect for 
the major part of the period. Prior to November 1943 the peso 
was the monetary unit and data for this period have been converted 
to a unit comparable to the guarani at the rate of 100 pesos to 1 
guarani. For the period prior to February 1941 the dollar was not 
quoted directly since practically all business was transacted with 
Argentine currency. Thus data for the period 1936-1940 are 
derived from quotations of the Paraguayan peso to the Argentine 
peso and of the Argentine peso to the U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 
and coin. Imports for home use. Disiribution of Tota! Value of 
Trade by commodity: 

Per Cent of Total Exports 
1937 19388 1946 1947 


TNR so cbckiw ws 37 27 16 15 
Quebracho Extract 19 18 14 13 
Cattle Hides..... 9 Ill 10 17 
Yerba Mate...... 6 7 3 3 
Cenned Meat.... 5 6 14 9 
a ; 3 3 14 17 


ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 
Data refer to the Issue and Banking Departments of the Bank of 
Paraguay only. Credits to Government includes credits to other 
official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranfes. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


Prices: Cost of Living in Asuncién, reflecting official maximum prices. 


NATIONAL INCOME: 1946, 452 million guaranfes. 


PERU 


SUMMARY OF EXCHANGE SYSTEM: The current system consists of three 
rates, the Official, Certificate, and Free. On August 5, 1949 new 
regulations were announced for “‘surplus currencies’’ and the pound 
sterling was declared to be in “excess supply.”” Imports payable in 
surplus currencies were freed from restrictions and use of the certifi- 

cate rate was extended to 100 per cent of export proceeds of cur- 

rencies in excess supply. Thus the Central Reserve Bank is no 
longer obligated to buy sterling and the certificate rate for sterling 
will presumably equate the public’s demand and supply of sterling, 
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with increased attractiveness given to sterling area imports by the 
removal of restrictions for the import of items whose import from 
other areas is restricted. If this attraction is sufficient to keep the 
sterling certificate rate above the effective dollar export rate, the 
system will also result in a premium for exports to the sterling area. 

Since August 5, 1949 the use of the rates has been as follows: 
(1) the Certificate rate—used for all private imports, for 100 per 
cent of the export proceeds of mining products, except fuel, for 100 
per cent of export proceeds in currencies declared to be in ‘“‘excess 
supply,”’ and for 55 per cent of export proceeds in all other currencies. 
(2) the Official rate—used for government imports and for the 45 
per cent of export proceeds in ‘‘non-surplus” currencies for which 
certificates are not issued. (3) the Free rate—-used for non-trade 
transactions. 

From December 4, 1948 until August 5, 1949, the official rate had 
applied to 45 per cent of all export proceeds and the certificate rate 
to the remaining 55 per cent of export proceeds and to all permitted 
imports. For the period from September 7, 1948 (when the certifi- 
ate system was originally established) to December 4, the portion 
of export proceeds sold at the certificate rate amounted only to 35 
per cent. During this period essential imports, government pay- 
ments, and certain authorized remittances were made at the official 
rate while the certificate rate was used for imports of Group B and 
C goods and for certain authorized non-trade transactions. All 
group B and C imports were also subject to a surcharge of 3.50 soles 
per U.S. dollar. The free rate was used for all other transactions, 
including the import of Group D, or luxury goods, when licensed. 
These luxury imports, however, were subject to an additional sur- 
charge of ten soles per U. S. dollar. 

Prior to September 7, 1948 the official rate had been used for all 
exports, for essential imports, and for certain non-trade transactions, 
and all other authorized transactions had been conducted at the free 
rate. 

End of month dollar and sterling certificate rates of exchange and 
the resulting cross rates are as follows: 

U. S. Dollar 


Pound Sterling 
U.S. Dollar Pound Sterling Cross Rate 


Certificate Rates 


(soles per unit) (dollars per pound) 
1949—Jan 17.05 55.2! $ 3.240 
Feb. j 17.05 55.78 3.270 
Mar.. 
AM... ‘ 18.05 54.78 .033 
May : : 18.60 54.26 917 
June ‘ 18.60 61.2: 3.293 
2: wh 3.198 
18.: 67.15 3.654 
18.$ 55. .910 
18.5% 54.85 2.956 
18. 52.5 2.831 
In addition to these rates there is a free market rate for gold 
certificates. Since March 1947, Peru has issued negotiable gold 
certificates to producers or holders of gold who are obliged to sell 
their gold to or through the Central Bank. The Central Bank 
pays for such gold in freely negotiable certificates denominated in 
units of fine gold, rather than in soles. These certificates entitle 
the bearer to obtain foreign exchange from the Central Bank, for 
payment of imports only, in an amount equivalent to the face 
value of the certificate at 35 U.S. dollars per ounce. The rates 
prevailing in the free market for these certificates have been quite 
close to the actual free market rates of exchange. 
Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 


(CHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


D AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings have been virtually all U. S. dollars in recent 
years. Holdings of Other Banks include small amounts of gold 
from 1937 through June 1946. Short-Term Assets in the U. S.: 


Data previous to 1942 are those reported by U. S. banks in the 
New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 11 million dollars, private holdings 
to 29 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of soles): 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.0.b.)' 309.4 235 880.1 749.5 1,016.0 938.5 
Nonmonetary gold 35.7 33.1 47.4 
Transportation 7.6 46. 15.7 141.3 31.6 194.6 
Investment income peas 4 118.9 -3 120.3 3 72.5 
Other 31.6 3. 74.7 116.1 6 89.6 
Total . 384.7 1,003.9 1,127.7 4.9 1,295.2 
Capital and Monetary Gold 
Direct investment (net ‘ 71.5 
Other private capital (net - 
Official and banking: 
Gold subscription: IMF, 
IBRD - - _— 
Other long-term capital 2.4 
Short-term valances (net) 5.6 - 23.3 
Monetary gold ; - 26.4 


Total 39. - 123.6 


Errore and Omissions - .5 9.6 


' After adjustment for changes in foreign-owned stocks. 


Value of Trade: Imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United States 22 27 29 %25 #£4United States 36 35 58 5 
United Kingdom 22 16 9 16 Germany 20 20 : — 
Germany . 14 10 United Kingdom 10 10 7 


a 7 
Chile 6 6 20 19 Argentina 8 6 13 18 


Petroleum and 
Products...... . 34 36 11 18 
a, ee 19 22 26 
RR cccccse as BO 19 9 5 
; 9 8 30 22 


Volume of Trade: Copper exports in the base year, 1937, amounted 
to 36.6 thousand metric tons. 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the following: Banco de Crédito del Peri; Banco Inter- 
national del PerG; Banco Popular del Peru; branch of The Royal 
Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 
of The National City Bank of New York; Banco Gibson, S. A.; 
Banco Wiese, Ltd; Caja de Ahorros de Lima; and beginning August 
1947, the Banco Comercial del Pert. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency: Notes and coin in circulation less holdings of all banks. 
Deposit Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. Govern- 
ment Deposits: Deposits of the Government in the Central Re- 
serve Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 


data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1943 this issue was converted to the 6 per cent 
Unified Debt. Discount Rate: The discount rate of the Central 
Reserve Bank has been changed as follows: on May 20, 1932 to 
6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
1947 to 6.0 per cent. Share Prices data are monthly averages of 
18 industrial shares. 


PRICES: Wholesale Prices: Based on prices of 58 commodities in Lima, 
p 


weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Cotton: Unit value of 
exports in base year 1937: 49.90 soles (12.6 U.S. dollars) per 100 
pounds. Cost of Living in Lima. 


PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude 


Petroleum Production amounted to 2.3 million metric tons; Sugar 
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to 379 thousand metric tons; Cotton to 81.5 thousand metric tons. 
Agricultural Production: FAO index, 1935 /39=100: 1946/47, 106; 
1947 /48, 111. National Income at factor cost. Gross National 
Product: At market prices by industrial origin (in millions of Peru- 





vian soles): 1942 1943 1944 1945 1946 1947 
Agriculture eae eae 946 1,029 1,082 1,232 1,482 1,968 
Mining ek g 353 368 355 399 409 529 
Manufacturing ' , a ease 369 454 589 541 1,118 1,322 
Wholesale and Retail Trade ?... 428 453 786 896 1,099 1,418 
Government * 232 242 310 322 405 403 
All Others 624 695 707 1,064 778 1,176 
Total. . ie ee 2,952 3,241 3,829 4,454 5,291 6,816 
! Including minor industries and crafts. ? Includes inventory valuation changes - 


3 Government administration less net position of enterprises. 


Gross National Expenditure: At market prices (in millions of Peru- 








vian soles): 1942 1943 1944 1945 1946 1947 
Consumer Expenditure . 2,417 2,504 2,992 3,617 3,922 4,987 
Government (including investment)! 232 243 310 321 405 403 
Gross private domestic investment. . 406 517 524 511 842 1,302 
Net foreign investment — 103 —24 3 4 122 124 
aah daa oals : . 2,952 3,241 3,829 4,454 5,291 6,816 


: Excludes income from enterprises. 


PHILIPPINES 


EXCHANGE RATES: Annual or monthly averages. Current buying and 


selling rates are 2.0075 and 2.010 pesos per U.S. dollar. Since 1903 
the Phipippine pesos has been legally tied to the U. S. dollar at the 
rate of 2 pesos per U.S. dollar. Under the terms of the U. S.-Philip- 
pine Trade Act of 1946, agreement of the President of the United 
States is required before the pesos/dollar rate of exchange may be 
changed, the convertibility of the peso into dollars suspended, or 
restrictions imposed on the transfer of funds from the Philippines 
to the United States. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 


eign Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Philippine 


pesos) : 1938 /40 1946 1947 
Credit Debit Credit Debit Credit Debit 





Current Account 
Exports (f.o.b.) and imports (c.i.f.) 305 303 163 601 534 1,035 

















Military and surplus property. . 40 os 603 230 546 129 
CO ee ae 4 — 13 105 42 168 
Private remittances. ...... 13 63 84 105 30 100 
Official grants............ — = 73 — 141 — 
Lees oe ee tu6es s 362 366 936 1,041 1,293 1,432 
Capital Account 
Private long-term (net)........ siie's eae ae & aca 45 — 
Official and banking: 
Gold subscription: IMF, IBRD a — — 8 o= = 
Borrowing and amortization. . — 6 12 11 120 12 
Other long-term............ 38 _ 125 _— 91 18 
Short-term liabilities (net). . . ee ‘ema -= 332 14 — 
Short-term assets (net). ..... er es 369 —_ _— 80 
Nee S thes chs a iene 38 6 506 351 270 110 
Errors and Omissions......... _ 28 — 50 —_ 21 


Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty, 140 million pesos; defense and military assistance, 64 million 
pesos; and UNRRA supplies, 9 million pesos. The 1947 Imports 
include the following non-commercial imports: UNRRA supplies, 
12 million pesos; purchase of surplus property, 129 million pesos; and 
defense and military assistance, 33 million pesos. These export and 
import adjustments are not distributed by months. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
United States..... 80 78 57 66 United States..... 58 68 86 83 
OO es 16 10 — 
DN ig t% cur drs Wve 38 43 1 
Coconuts and 
Products........ 30 25 74 65 
a 14 9 12 9 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations on January 3, 1949, and the gold 
and foreign assets of the Treasury were transferred to it. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. Foreign 
Assets: Foreign currency assets minus foreign currency liabilities, 
The Other Banks are all commercial banks. From 1937 through 
1947 data represent total loans and discounts and investments, 
probably including some U. S. and other foreign holdings. 


CURRENCY AND Deposits: Data at end of period indicated. Currency; 
From 1937 through 1947 actual amount of Treasury certificates and 
coin in circulation and available for circulation of both the prewar 
and “‘after-liberation’” issues; beginning January 1948 currency 
outside of issuing authority and banks. Deposit Money: Deposits 
of individuals subject to check in the Other Banks from 1937 through 
1947; beginning January 1948 total demand deposits of Other Banks, 
less Government and interbank deposits. 


PRICES: Cost of Living: Based on controlled and free prices quoted 
weekly in Manila, weighted according to budget expenditure of a 
worker’s family in 1938. 


PRODUCTION AND NATIONAL INCOME: Production in the base year, 1937, 
in millions of kilograms, was: Coconut Oil, 163.38; Copra, 236.5; 
Hemp, 165.3; Sugar, 871.0. Agricultural Production: FAO index 
of foodstuffs only, 1934 /88 =100:1946 /47, 85; 1947 /48, 108. Na- 
tional Income (in millions of Philippine pesos): At Current Market 
Prices: 1988, 994; 1946, 2,759; 1947, 3,244. At 1938 Market 
Prices: 1946, 863. 


POLAND 


EXCHANGE RATES: Annual or monthly averages. Since its establish- 
ment in 1946, the current Official Rate of 100 zlotys per U. S. dollar 
has applied to certain types of remittances only. Poland’s foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad, making the effective rate for such transactions 400 
zlotys per U.S. dollar. During the period from July 1947 to Janu- 
ary 1948 a rate of 250 zlotys per U. S. dollar was in effect for foreign 
tourists in Poland and for transactions in payment of harbor services 
in Polish seaports. Prior to April 1946 the official rate was kept 
at 5.30 zlotys per U. S. dollar but a system of premiums was used 
whereby the effective rate was approximately 100 zlotys per U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Holdings 
prior to the war are those of the Bank of Poland, the former central 
bank. At the end of April 1949 the Bank of Poland reported 
holdings of 49 million dollars in gold and U. S. dollars of which 23.0 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.o.b.) and imports (c.i.f.) 225.6 240.7 126.5 568.7: 
27. 6.2 6 














MUIOIINOR,. ons eincccasscacs 0 — sees 
Investment income............. 1.6 35.0 = _ sane 
CR RNONID oi. on on cicaeeweens 13.5 23.2 14.4 8.2 sees 
Private donations.............. 24.8 3.1 58.8 8.4 eee 
En oo on kows ae wae om —_ —_ 19.6 _ sere 
IRS Seyskcbkostasacdcaees — — $45.0 _ eee 

Total 292.5 308.2 564.9 585.3 see 
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1937 1946 1947 


Credit Dehit Credit Debit Credit Debit 
Capital and Monetary Gold 











Private (met)....... 19.6 — 

Official and banking: 
Gold subscription: IBRD... —_ _ _ Le 
Other long-term capital..... 21.9 3.4 61.8 as 
Short-term liabilities (net) . . _ eet — _ i 
Short-term assets (net)..... 8 _ — 16.4 er 
Monetary gold............ _ i a9 — eee 

eee 53.7 18.3 
Errors and Omissions.......... — 7.6 — 15.0 


| After adjustment for changes in stocks owned abroad. 


Value of Trade data are for exports of home-produced goods and 
imports for home use, both exclusive of silver. Original 1945 
and 1946 data are expressed in U. S. dollars. These data are 
approximately consistent with the physical volume data except for 
the UNRRA component of imports, which is reported as consider- 
ably larger in the physical volume figures. The 1946-1948 export 
totals include 57, 60, and 60 million U. S. dollars, respectively, for 
coal shipped to U. S. S. R. under special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U.S. dollars) : 


1945 1946 1947 
UNRRA 110 367 90 
Surplus Property ave 31 23 
Reparations ‘ 20 40! 


Taken from Bulletin of the Polish Institute for Economic Research, June 1948, No. 7. 


Distribution of Total Value of Trade by country: 


Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Germany......... 20 25 4 8 Germany . 23 3 6 
United Kingdom. 19 19 5 8 United States . 12 12 16 6 
CD Sos cata ee 6 6 17 13. United Kingdom 12 11 9 8 
USS.R.......... = =— @ 21 USS.R 1 1 2 2 
jo. ee 1 1 10 3 


Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947, other grants are also included. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The 


central bank prior to the war was the Bank of Poland. Others 
includes transportation, communication, trade, and others. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the National Economic Bank, State Land Bank, 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative 
Economy, and Joint Stock Banks. Industry: Includes transporta- 
tion and communication. 


CURRENCY AND Deposits: Currency: Note circulation less vault cash of 


Other Banks. Deposit Money: Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits reflecting budget surpluses are excluded. 
Total Money Supply (Net:) Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The National Bank rate 


on direct loans has been 7 per cent since operations began. The dis- 
count rate on bills was changed on August 1, 1948 from 3.5 per cent 
to 6.0 per cent. The rediscount rate of the National Bank has been 
changed as follows: on October 26, 1933, to 5.0 per cent; on Decem- 
ber 8, 1937, to 4.0 per cent; on August 1, 1947 to 3.5 per cent. The 
bond and share markets have been closed since the outset of the war. 


Prices: Cost of Living and Retail Prices: Index is weighted by an aver- 


age of prewar and postwar consumption budgets and is based on 
free market prices in Warsaw. Many commodities are available 
at official prices under the rationing program. The cost of living 
index, taking account of purchases at official prices, compares ap- 
proximately as follows with the index of free prices: 


Free and 
Free Prices Official Prices 
1945 May 6,600 
June 8,700 5,600 
Dec 7,700 
1946 June 11,000 7,200 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
compares production in present-day Poland to production in 1938 
(measured by net values at 1937 prices) in the former territories of 
Poland; includes electric power output. According to calculations 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate current 
production in present-day Poland compared to the identical t>rri- 
tory in 1938. The index is not adjusted for seasonal variation. 
Coal Production: Index refers to present territory of Poland 
throughout the entire period. Coal production in 1938 amounted 
to 69 million metric tons in this territory. Production in 1938 was 
38 million metric tons in the pre-war territory only. Agricultural 
Production: FAO index, 1934/38 =100: 1946 /47, 46; 1947 /48, 59; 
1948/49, 70 (Estimate by ECE). National Income: At factor 
cost in 1938 prices (in billions of zlotys): 1938, 17.7; 1946, 8.8. 
Gross National Product at 1937 Market Prices (in millions of 
zlotys); 1938, 18,000; 1947, 14,728; 1948, 18,017. Refers only to 
the value of material output. The estimate for 1938, however, 
includes the value of non-material services. Gross National 
Product at 1937 Market Prices by Industrial Origin (in millions 
of zlotys): 


1947 1948 

Industry.. 7 6,434 7,914 
Agriculture and forestry 3,441 4,328 
Building 496 671 
Transport and communication 1,348 1,735 
Trade 2,849 3,172 
Other production = =a 160 197 
WOsee cee a tntid ace he eal nated oy a 14,728 18,017 


PORTUGAL 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period unless the change occurs in the last 
month quoted. In the latter case the rate refers to the rate existing 
at the end of the month. Current official buying and selling rates 
of 28.60 and 28.905 escudos per U. S. dollar were established on 
September 22, 1949. 


GOLD AND FOREIGN ASSETS: Annual data at end of period indicated. 
Gold: Gold reserves less foreign liabilities payable in gold. Short- 
Term Assets in the U. S.: Data include dependencies. Data 
previous to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 12 million dollars, private holdings to 32 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use, exclusive of silver, begin- 
ning 1941. Through 1938 exports are undervalued from 20 to 30 
per cent because of the use of official valuations in trade statistics. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937: 1938: 1947 1948 1937: 1938: 1947 1948 


United Kingdom 22 21 15 18 United Kingdom 18 17 12 2 
Portuguese Colonies 13 12 26 = Germany 5 17 — 


Germany 11 is — Portuguese Colonies 11 10 8 K 
France... 10 8 2 4 Uni States il 12 32 23 
United States..... 8 5 il 10 
Belgium- 
Luxembourg.... 5 56 10 8 
Wes. s cence ae ae 13 11 Machinery and Ve- 
Fish, Canned, and hicles 14 17 22 28 
in Brine 19 17 10 11 + Coal, Petroleum, 
Corkand Mfrs..... 18 15 19 16 and Products... 13 12 10 10 
Cotton Fabrics.... 6 4 12 12 Steel Mill Products 11 8 8 9 
Other Textile Mfrs. 6 6 7 6 Cotton, Raw 8 6 3 4 
Rosin and Turpen- Other Textile Fibers 5 
te wetwidek ae 5 7 6 7 and Manufactures 8 8 8 
Wheat and Flour. — 5 7 ll 


1 Exclusive of silver. 
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ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi- 
cated. Monthly data as of last Wednesday of month indicated. 
Foreign Assets include gold and foreign exchange of the Bank of 


Portugal. Government Credits includes some private securities 
prior to April 1946. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all banks other than the Bank of Portugal. Domestic 


Credits refer to bills portfolio and advances of the Other Banks. 


CURRENCY AND Deposits: Annual data at end of period indicated. 
Monthly data relating to Bank of Portugal as of the last Wednesday. 
Monthly data relating to Other Banks as of end of month. Currency: 
Notes and coin outside of the Bank of Portugal and all Other Banks. 
Deposit Money: Total current account and sight deposits of the 
Bank of Portugal less deposits owned by the Treasury and Other 
Banks, plus total demand deposits of the Other Banks. Time 
Deposits: Total time deposits in the Other Banks. Government 
Deposits: Deposits of the Treasury in the Bank of Portugal. 


GOVERNMENT FINANCE: Data from closed accounts for financial year 
corresponding to calendar years. Cash payments and collections 
authorized for a financial year are included in that year’s account 
if they are effected during the year or the one and a half months 
following. Data include gross accounts of the ports, the mines, 
printing offices, forests and water supply services, and the share 
of the Government in the profits of autonomous public undertakings 
(state railways, post office, telegraph and telephone, lotteries, and 
the General Deposit, Credit, and Provident Institute). 
Total receipts on Ordinary and Extraordinary 


Revenue: 
Accounts not in- 
cluding surpluses from previous years charged to official accounts 
of current revenue, less receipts interest 
Total 


from and 


coinage 
government bonds held by the Government. 


on 


Expenditure: 
Rumania 


1937 1942 


1943 


1938 1939 1940 1941 
Exchange Rates 
SELLING RATES 
1 Without Premium 102.05 101.54 103.98 104.91 )} 
2 With Premium 140.78 140.12 143.49 143.12' 4 
Gold and Foreign Assets 
GOLD HOLDINGS 
10 National Bank 121 134 152 158 182 203 260 
11 SHORT-TERM ASSETSINTHEU.S.T 1 4 12 8 I 9 i) 
Foreign Transactions 
20 GOLD PRODUCTION 6.15 5.53 5.38 4.58 3.62 2.93 2.90 
VALUE OF TRADE se 
21 Exports er 31.6 21 26.8 36.8 41.3 52 71.1 
22 Imports, c.i.f 20.2 i8 22.8 27.4 30.6 44.9 90.0 
Assets of the National Bank 
$0 FOREIGN AsSsETs ft 16.5 18.2 20.8 2.2 34.3 
DomEsTic CREDITS 
$1 Government ; 5 16 18 21 18 36 47 67 
$2 Non-Government.... ‘ 8 15 25 30 38 43 59 
$3 Total 24 33 46 48 74 90 126 
Assets of Other Banks 
40 Domestic CREDITS Peane 23 24 26 23 31 2 44 
41 CASH.. ; rere 50s 7 7 7 6 9 13 12 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 34 39 56 73 106 131 174 
Deposit Money (Gross) 
$1 National Bank ; 10 11 9 12 22 32 36 
52 Other Banks.......... 12 12 13 12 18 23 25 
53 Postal Savings Bank... 1 1 2 2 5 9 18 
54 Deposits and Consign- 
ment Bank... ae — — - - —= 6 9 
55 Total Money Supply (Net).. 49 57 72 92 141 188 247 
56 Time Deposits en 6 6 4 4 7 14 23 
57 GOVERNMENT DEpoOsITs. . 2 3 2 3 6 7 10 
Prices 
80 WHOLESALE PRICES............ 100 100 112 17 238 oe acta 
RR SORE OP BAVING. ..0.. 6 050sscsi0ne 100 105 113 152 218 322 435 
Production 
90 CRUDE PETROLEUM............ 100 92 87 81 76 79 74 
1937 1938 1940 1941 1942 1943 


1939 





payments on Ordinary and Extraordinary Accounts including 
current expenditures allocated from surpluses of previous years 
and excluding interest payments for government bonds held by the 
Government. Domestic Debt: Excludes bonds held by the Govern. 
ment. Foreign Debt: Includes debt to the United Kingdom 
arising out of the War of 1914-18 which amounted to 2,505 million 
escudos from 1937 through 1940 and 2,278 million escudos from 194] 
through 1947. 












MONEY AND CAPITAL MARKET: Government Bond Yield: Yields of al} 
internal perpetual bonds at end of month or beginning of following 
month and annual averages thereof. Corporate Bond Yield: 
Yields of prime domestic corporate bonds at end of month or begin. 
ning of following month and annual averages thereof. Discount 
Rate: The rediscount rate of the Bank of Portugal has been changed 
as follows: 











Date of Change 


Aug 11, 1937 
Mar 31, 1941 


Rate 





Date of Change 


Apr 8, 1943 
Jan 12, 1944 


Rate 
2.5 per cent 
2.0 per cent 


4.0 per cent 
. 3.5 per cent 








Share Prices: Monthly averages of 23 shares comprising industrial, 
shipping, and public utility shares. 
PRICES: Wholesale 


1926 /27 






Prices: Prices of 48 commodities in Lisbon with 


Export Goods: Relatives for non-food commodi- 





weights, 
- 


Retail prices: Food, heat, light, water, and soap in Lisbon. 





ties. 





PRODUCTION: Agricultural 
1946 /47, 97; 1947 


FAO index, 1934 /38 =100 
49, 95 (Estimate by ECE). 


Production: 


48, 95; 1948 







RUMANIA 






SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling 





1 > 
i 


20 and 
On thi 


rates of 1 
15, 1947. 


i 


3 lei per U.S. dollar were established on August 






same date the present leu was introduced and 









































t Official and private, as reported by U.S. banks. 


t Equivalent to line (10). 
‘1 January /March. 2 End of period. 


* Beginning August 15. * January /June. 
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————-———. 1948 ————________ _— 
1944 1945 1946 1947 Mar Apr May June July Aug Sept 
Lei per U. S. Dollar 
3,635? xX 1538 153 153 153 153 153 153 153) 
Milliona of U.S. Dollars 
267 269 267 216 216 217 217 217 vet 
9 9 9 9 8 8 8 7 8 7 7 
Millions of U. S. Dollars) 
2.61 3.18 2.81 2.61 
Billions of Lei 
Billions of Lei 
32.2 32.2 32.4 32.4 32.4 
199 431 1,964 2 
87 263 3,132 2 ; . 
286 694 6,096 X 31 41 45 47 51 
(Billions of Lei) 
41 202 1,093 Zz 
29 66 377 x 
(Billions of Lei) 
374 1,232 6,397 2% 26 29 32 32 BZ 
79 203 926 x 
26 106 382 I .. 
21 63 3142. 
12 37 180 Xx 
482 1,574 7,815 % 
25 88 3,888 xX 
10 58 235 
(1937 =100) 
653 3,850 23,700 
(1937 =100) 
49 65 59 53 oe 56 nes er wiz rata cece 
1945 1946 1947 Mar Apr May June July Aug Sept 
- 194 



























of | 
pre 
“ec 
as 
to 
req 


Na 


EXCHA} 


Sou 


Foreigr 
20 Gc 


icluding 
S years, 
1 by the 
Govern. 
Cingdom 
» million 
om 194} 


ds of all 
ollowing 
| Yield: 
r begin. 
Discount 
changed 


Rate 


5 per cent 
O per cent 


dustrial, 


on with 
mmodi- 
sbon. 


8 = 100 


1 selling 
| August 
iced and 


old currency was redeemed for new at the rate of 20,000 old to 1 
new leu. Prior to the revaluation of the currency two rates of ex- 
change had been in existence: the official rate which applied to 
Government payments and a less favorable rate which applied 
to payments on private account. These rates had been fixed 
at 150,195 and 225,195 lei per U. S. dollar, respectively, on March 
15, 1947 and changed to 450,188 and 650,188 on June 17. 

From December 1935 through March 1939 all purchases and sales 
of exchange conducted with the National Bank were subject to a 
premium of 38 per cent on the official rate. In addition, some 
“compensation trade’ was carried on under which such importers 
as were not granted exchange by the National Bank were permitted 
to purchase exchange from exporters who on the other hand were 
required to surrender only varying portions of their proceeds to the 
National Bank. 


EXCHANGE RaTgEs: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 

FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. From January through 
June 1947 exports amounted to 14.5 million U.S. dollars and imports 
to 24 million U.S. dollars. Beginning 1941, data are unadjusted to 
exclude gold. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- 
Government Credits include some Treasury bills. Publication of the 
weekly statement of the National Bank was suspended from August 
15 through December 20, 1947. From the last balance sheet before 
the currency revaluation on August 15, 1947, the following alloca- 
tion of domestic credit is derived, in billions of lei: Government— 
$2,552; Non-Government—64,898. Note circulation was 48,452 
billions of lei. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. Cash: Vault cash and balances 
with the National Bank and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Beginning 
December 1947 data are in new lei. Currency: Note, coins, and 
small paper money in circulation. Deposit Money: Current ac- 


South Korea 


1937 1938 1941 


Foreign Transactions 


1942 1943 


count and sight deposits excluding Government deposits in the 
National Bank, current account and sight deposits in the Other 
Banks, total postal checking deposits, and current account deposits 
in the Deposits and Consignment Bank. Beginning January 1947 
Other Banks include only banks with capital of more than 120 
million lei. Total Money Supply: Total of currency and deposit 
money as defined above less cash of the Other Banks. Time 
Deposits: Term and savings deposits in the Other Banks. Govern- 
ment Deposits: Deposits of the Government and other official 
entities in the National Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 


Bank for commercial paper was 4.5 per cent at the end of 1936. The 
rate has been changed as follows: 
Date of Change Rate 


May 4, 1938 3.5 per cent 
Sept 12, 1940 3.0 per cent 
May 8, 1944 4.0 per cent 


Date of Change 


Aug 15, 1947 
Mar 25, 1948 


Rate 
7.0 per cent 
5.0 per cent 


The bond and share markets have been closed since the end of 1946. 


PRICES: Cost of Living: Based on prices in Bucharest and weighted 
according to the budget expenditure of a Government employee’s 
family of five persons. 


PRODUCTION: Crude Petroleum Production amounted to 7.2 million 
metric tons in the base year, 1937. Agricultural Production: FAO 
index, 1934 /38 = 100: 1946 /47, 59; 1947 /48, 80. 


SOUTH KOREA 


EXCHANGE RATES: On June 14, 1949, open market rates of 900 and 950 
(buying and selling) won per U. S. dollar were announced for all 


approved transactions other than those of the Government. For 


Government purposes the rate of 450 won per U. S. dollar was 
retained. 


For the period from October 2, 1948 to June 14, 1949, proceeds of 
certain exports and of special transactions approved by the Minsitry 
of Finance could be exchanged for exchange certificates instead of 
being sold at the official rate. All other transactions were con- 
ducted at the official rate of 450 won per U. S. dollar. 

Until the Allied Occupation in 1945 the currency standard of 
Korea was the Japanese yen. Following the Occupation a national 
currency unit, the “‘won’’, was created but no official rate of exchange 
was established and trade was conducted on a barter basis. In 


March 1947, a military rate of 50 won per U.S. dollar was established 


for the use of the occupation forces only. This rate was discontinued 
in October 1948 when the official rate of 450 won per U.S. dollar was 
established. 


1948——_—__ 1 
1948 Oct Nov Dec Jan 


949——_—_—__ 
Feb Mar 


1944 1945 1946 1947 


(Millions of U. S. Dollars) 

18.7 8.7 3.4 cabs 4 

(Millions of Wo 
71 48 


20 GOLD PRODUCTION 
VALUE OF TRADE 

21 Exports 345 454 525 549 470 669 1,111 7,196 3. 577 503 

22 Nv ins-tn0ceeee 525 646 1,054 1,115 971 671 122 168 2,088 8,857 ¥ 990 784 

Assets of the Bank of Korea (Millions of Won) 

$0 FOREIGN Assets (Gold) 2.6 | 4.7 : 2.6 I 3.0 3.0 2.8 

(Billions of Won) 

14.75 7.28 14.07 6.34 ‘ 8.71 

(Billions of Won) 
I 3.60 6.68 20.14 


25.7 31.2 28.8 26.7 


nm) 


$1 Domestic CREDITS 43 52 ‘ ‘ 1.64 
Assets of Other Banks 
40 Domestic CREDITS .79 -90 
Currency and Deposits 
MONEY SUPPLY 


10.07 7.85 


24.72 22.17 26.42 25.58 


(Billions of Won) 
35.03 14.03 29.71 
31.69 6.02 11.62 
16.73 20.06 41.33 

(Per Cent) 
8.25 3.22 ean cease 
(1937 =100) (1937=.1) 
. 18,950 34,500 x 56 58 64 
(1937 =100) 
90 x 650 45 52 64 
97 are 26 28 


1938 1945 1946 1947 


20 = .27 
51 Pe so .16 .21 
52 .387 48 


Money and Capital Market 
70 Savincs Bonp YIELD 
Prices 

80 WHOLESALE PRICES 119 
Production 


39.77 
17.83 
57.60 


36.62 
17.47 
54.09 


39.02 37.12 
20.99 24.34 
60.00 61.46 


3.90 3.20 


1948 Nov Dec Feb Mar 
1948 


RT  — 
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Southern Rhodesia 























































- $$ ________—_. —— —— 1948 —— ——— 9 —-—_-1949—____ Unit 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sept Oct Nov Dec Jan Feb Mar Apr Gerr 
Foreign Transactions (Millions of U.S. Dollars) in 
. ’ 
20 GOLD PRODUCTION.............. 3 29.0 27.7 26.6 20.7 19.9 19.1 18.3 18.0 1.5 1.6 Spat 
VALUE OF TRADE (Millions of Southern Rhodesian Pounds) 
21 Pe cle chbehneben 5.84 8.22 8.94 10.23 9.89 10.83 138.13 16.92 19.54 26.36 2.77 2.12 2.39 1.59 1.33 1.40 1.66 1.24 Orar 
22 STOR RAMs. wc 2 kn cescnss 8.96 9.50 10.09 9.65 8.70 11.97 12.51 20.67 34.84 43.76 3.93 3.58 3.85 3.92 3.35 4.21 4.35 3.84 Othe 
VOLUME OF TRADE (1939 =100) em .. 
23 ch ecapehesoes aes 100 119 111 121 104 100 111 112 118 142 Oo 
24 cache ak ikk eens 100 85 84 73 59 69 82 106 140 172 Win 
Currency and Deposits a 
MoneEY SUPPLY (Millions of Southern Rhodesian Pounds) Cort 
50 Pc cccckeebackeabes .56 1.837 2.22 2.76 3.12 3.67 3.90 4.60 65.20 Cot 
Prices 
Unit VALUE OF TRADE (1939 =100) ASSETS 
80 OT eee 100 108 117 116 125 133 137 163 170 
81 DE. cin ace ech ewan e 100 124 133 146 163 192 169 216 268 ii rar on that inane oe eo eae 
BE SRR OP RAVING, 6.000 cccccccese 101 105 111 117 122 128 132 141 ‘ ‘ ee 143 5 146 ASSETS 
Production and National Income (1938 =100) Ba 
90 TOBACCO PRODUCTION......... 88 134 184 195 177 238 296 Ba 








(Millions of Southern Rhodesian Pounds) 
30.8 31.8 33.6 37.3 45.4 51.9 61.7 


1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sept Oct Nov Dec 





91 NATIONAL INCOME 





Jan Feb Mar Apr 
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FOREIGN TRANSACTIONS: Value of Trade: Data relate to trade channeled PRODUCTION AND NATIONAL INCOME: Production: Tobacco output on Te 
through the ports of Southern Korea and are not adjusted to include European farms. Output was 12,116 metric tons in the crop year de 
silver. ending June 1938. National Income: At factor cost. Net National M 
IR tia pallies Rae We PR . i a MONE 
ASSETS OF THE BANK OF KOREA: Data at end of period indicated. Data oa ne REE ees Cm: ae oF Southern Hates of 
prior to 1945 cover Korea as a whole. 1946 1947 
Consumer expenditure ‘ ‘ 35.1 43.5 De 
ASSETS OF OTHER BANKS: Data at end of period indicated. Data prior Government expenditure (excluding investment) 5.4 6.0 Ju 
to 1945 cover Korea as a whole. Other Banks are the Ordinary cacti, Raced Aone meee es fee waa 137 > 
Banks and the Industrial Bank of Korea. MR comic hsn ne vonadinwusabasNeaies: © cowed 45.3 «63.8 
s 
CURRENCY AND Deposits: Data at end of period indicated. Data prior s] 
to 1945 cover Korea as a whole. Currency: Notes issued by the SPAIN 1 
Bank of Korea less its issue outside of Korea, plus Japanese coin b i ; F s 
and small bank notes in circulation. Deposit Money: Total of SUMMARY OF EXCHANGE SYSTEM: Since December 3, 1948 s multiple | price 
current deposits and special current deposits in the Bank of Korea rate system for certain designated currencies has been in effect as 1 
and the Other Banks. follows: 0 
i - a Specified export goods Rates ranging from 12.59 to 21.90 pesetas per 
MONEY AND CAPITAL MARKET: Savings Bond Yield: Minimum rate ee U. S. dollar. ; ss PROD 
for Deferred Savings Bonds at the Korean Savings Benk. Discount Specified import goods.... . oe ~ ee 13.14 to 27.375 pesetas per : 
Rate: The rate of the Bank of Korea offered for commercial bills , ; : 1 
has been changed as follows: on April 11, 1936 to 4.38 per cent; All exchange transactions for which no special rates have been es- 
on April 1, 1939 to 3.65 per cent; on October 1, 1946 to 7.30 per tablished and in currencies for which special rates are not quoted 
cent; on May 1, 1947 to 4.02 per cent. are conducted at the basic official buying and selling rates of 10.95 ) 
7 and 11.22 pesetas per U. S. dollar. 
Prices: Wholesale Prices: Unweighted index of prices of 80 commodi- Preferential tourist rates, introduced in August 1946, were changed , 
ties in Seoul. on January 20, 1949 from 16.40-16.81 to 25.00-25.27 pesetas per 
U. S. dollar. 
PRODUCTION: Data prior to 1945 relate to Korea; beginning 1945 to 
South Korea only. Rice: Crop amounted to 5.0 million metric EXCHANGE RATES: Average during periods for which rates were deter- SW 
tons in 1937, the base year. Cacoon: Output was 25.5 thousand mined in the market by buyers and sellers. For fixed rates, foot- | 
metric tons in 1937, the base year. notes are used to indicate dates of changes. The rate quoted for a iia 
period during which a change occurred is the rate in effect for the 5 
major part of the period. 
SOUTHERN RHODESIA 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
EXCHANGE RaTES: The Southern Rhodesian pound is maintained at par holdings of the Bank of Spain for its own account, for account of 
with the pound sterling. the Treasury, the Spanish Institute of Foreign Exchange, and others. 
FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. The Bank of Spain holds a small amount of foreign exchange. Short- 
Volume of Trade: Indexes calculated by the “Ideal Formula.” Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U. S. banks in the New York 
CURRENCY AND Deposits: Currency: Total coin and Currency Board Federal Reserve District only. As of June 30, 1947, official holdings on 
notes in circulation. Annual data are for March 31 of the succeed- amounted to 4 million dollars, private holdings to 8 million. 
me pene. FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
PRICES: Unit Value of Trade: Indexes calculated by the “Ideal For- produced goods and imports for home use. Data were converted : 
mula.” Cost of Living: Excluding clothing and miscellaneous Fo 






from gold pesetas at the rate of 32.67 U.S. cents per gold peseta. 


expenditure prior to 1941. Distribution of Total Value of Trade by country and by commodity: 
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MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 








Per Cent of Total Imports 
1934 1935 1946 1947 


Per Cent of Total Exports 
1934 1935 1946 1947 





United Kingdom. 23 22 15 14 United States . 17 18 9 
Germany 11 13 -- Germany 12 14 _— 
France 11 8 — France 11 x — 
United States 9 10 20 8 United Kingdom 10 10 4 6 
Spanish Colonies A 4 27 29 Spanish Colonies. . 4 4 16 19 
Argentina ‘ 2 2 10 21 
Oranges. . . wt 18 10 8 Machinery and Ve- 
Other Fruits and hicles 17 16 12 11 
Nuts . 4 15 15 7 Cotton, Raw 11 11 13 10 
Olives and Olive Fertilizer 8 9 3 4 
Oil... ‘ 9 il 5 7 Other Chemicals and 
Wine and Liquor 7 7 12 10 Related Products = 7 8 9 6 
Chemicals and Re- Fuel 6 6 4 7 
lated Products 5 5 10 10 Wheat 7 14 
Cork and Mfre 4 4 4 3 Bananas - 2 6 
Cotton Mira 3 3 7 17 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 





CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks. 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 





of Spain has been changed as follows: 


Date of Change Rate Date of Change Rate 
July 16, 1936............. 6.0 per cent 2} = eer 4.5 per cent 
Oy Oe SN S655 dss «0w ads 4.5 per cent Mar 22, 1949 4.0 per cent 


Dec 1, 1938.... 4.0 per cent 

Share Prices: Covers 29 industrial, transportation, and banking 
shares. The exchange was closed from July 18, 19386 to March 1, 
1940. 


Prices: Wholesale Prices: Legal, free and black market prices of about 


100 commodities, weighted by approximate volume of sales. Cost 
of Living: Based on price collections in 50 cities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 


index including electricity. In 1947 the level of production with 
respect to the base (1922 /26=100) was 102. In 1937 the level of 
production has been estimated as 53 per cent of the 1922 /26 aver- 
age. Lead: Production at smelters was 31.3 thousand metric 
tons valued at 19.5 million pesetas in the base year, 1937. Agri- 
cultural Production: Weighted index of all commodities. FAO 
index, 19380/34=100: 1946/47, 90; 1947/48, 85; 1948/49, 90 
(Estimate by ECE.) 


SWEDEN 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period unless the change occurs in the last 
month quoted. In the latter case the rate refers to the rate existing 
at the end of the month. Current official buying and selling rates 
of 5.17 and 5.18 kroner per U. S. dollar were established on Septem- 
ber 20, 1949. 


GOLD AND FOREIGN AssETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Swedish 


kroner): 






1938 1946 1947 1948 
Goops AND SERVICES 


Exports (f.o.b.) 1,855 2,555 3,220 3,983 
Imports (c.i.f.) 2,098 3,417 5,18) 4,946 
Trade balance 243 62 1,960 963 
Frei ht earned on importa 76 267 248 ) 
Other net earnings of domestic fleet 106 283 272 570 
Port disbursements of foreign ships 30 70 65 \ 
Investment income 104 30 22 19 
Other 11 93 157 187 
Total 84 119 1,510 561 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances 13 § 4 
Private capital movements 12 415 261 $10 
Amortization on loans extended 50 
Total 1 415 248 356 
ERRORS AND OMISSIONS 2 19 $4 129 
Surplus or Deficit ( —) a7 515 1,228 76 


COMPENSATORY OFFICIAL FINANC' NG 
Long-term credits extended 4 74 


U.S. dollars and Swiss francs ! } { 249 197 

Sterling balances ' 261 l 45 x0 
Other short-term assets , ( 95 145 \ 

Other short-term liabilities 42 112 353 91 
Monetary gold 306 368 992 49 


Total 
' Riksbank only. 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. Monthly exports are not adjusted to include 
silver. Distribution of Total Value of Trade by country and by 
commodity: 





Per Cent of Toto! Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 

United Kingdom... 28. 23 15 17 #£2Germany 21 21! 2 3 
Germany 16 «18 1 4 United Kingdom 13 «(12 9 17 
Denmark and Norway oat 

Norway ca 11 12 13 Denmark >a 7 6 6 
Other Europe 26 26 40 37 =~ =©Other Europe 27 2 32 37 
United States. il 9 11 7 United States 14 16 31 14 
Other Western Other Western 

Hemisphere 5 5 14 10 Hemisphere 11 10 14 Il 
Wood Pulp 21 19 27 25 #£Base Metals & Mfrs 17 14 14 13 
Paper and Mfrs 8 7 15 15 Coal, Petroleum 
Wood and Mfrs... 13 11 ll 11 and Products 16 16 14 18 
Iron Ore. ll 13 6 6 Machinery & Ve- 
Iron, Steel & Mfrs. 14 15 10 10 hicles 14 16 15 15 
Machinery & Ve- Textile Fibers and 

hicles...... a Oe 13 16 18 Manufactures 13 12 20 17 


‘Including Austria, July-December. 


Volume of Trade: Exports of home-produced goods and imports 
for home use, weighted by 1936/38 quantities valued at 1936 
prices. Export index covered 69 per cent and import index 76 per 
cent of the value of trade in 1946. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks comprise all commercial banks. Foreign Assets include gold 
amounting to .5 million kroner since 1937. Domestic Credits: 
Adjusted for credits to foreign customers. Cash refers to vault 
cash and deposits with the National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total note and coin circulation less vault cash of the National Bank 
and the Other Banks. Deposit Money: Total sight deposits in the 
National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposits. Time Deposits: Other Banks’ 
deposits subject as a rule to 45 days’ notice of withdrawal, savings 
accounts, and deposits subject to one to six months’ notice. Govern- 
ment Deposits: Deposits of the Government and official entities 
in the National Bank. Government deposits in the Other Banks 
are negligible. 


GOVERNMENT FINANCE: Fiscal years ending June 30 of the year indi- 


cated. Beginning February 1947, the Swedish Central Govern- 
ment began to raise revenue on behalf of local governments. Data 
are net of these amounts. In August of the years 1947 and 1948, 
net revenue for the Central Government amounted to — 155 million 
and —148 million kroner, respectively. These amounts have been 
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included in Expenditure. Revenue: Total current revenue of the 
Working Budget net of refunds, plus the net receipts (if any) of the 
State Capital Funds (after deduction of the Funds’ net expenditures 
on Capital Investment Account). Expenditure: Total current 
expenditure of the Working Budget, plus the net expenditure (if 
any) of the State Capital Funds (after the addition of the net ex- 
penditures on Capital Investment Account). 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data refer to 


3 per cent perpetual loans and are annual and monthly averages. 
Corporate Bond Yield: Based on mid-month quotations of the 314 
per cent Swedish industrial loan through January 1945, and of the 
3 per cent loan thereafter. Discount Rates: The discount rates 
charged customers by representative banks in Stockholm on loans 
up to three months were 2.5-4.0 per cent at the end of 1936. The 
rate has been changed as follows: 


Date of Change Rate Date of Change Rate 

SD RE Rs nov ceeks 3.0-4.0 per cent July 1, 1941....... 3.0-4.5 per cent 
ONS 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
hh See 3.5-5.0 per cent Mar 1946......... 2.5-4.5 per cent 
May 30, 1941........ 3.0-5.0 per cent 


The rediscount rate of the National Bank was 2.0 per cent at the 
end of 1936. The rate was changed as follows: 


Date of Change Rate Date of Change Rate 

Ds cake eanene 2.5 per cent Aug 9, 1940............ 3.0 per cent 
ES ea 3.0 per cent SN Es RIEL s wa ccccees 2.5 per cent 
8 ee 3.5 per cent Py ED bases keecess 2.0 per cent 


Share Prices: Indexes based on end of month or beginning of fol- 
lowing month quotations. Industrial: Riksbank index of indus- 
trial, shipping, and transport shares. Lumber, Iron and Steel, 
Machinery: Affarsvalden indexes compiled from shares on the ‘‘A”’ 
list of the Stockholm exchange. 


PRICES AND WAGES: Wholesale Prices: General index is based on 527 


prices of domestically produced and imported goods. The export 
index is based on 167 prices weighted by export quantities in 
1934/36. The import index is based on 204 prices (c.i.f.) weighted 
by import quantities in 1934/36. The index of Cost of Living 
covers 49 cities. Wages: All workers in mining and manufac- 
turing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers nearly 100 per cent of total industrial production, weighted 
oy the net value ot production in 1935. Agricultural Production: 
FAO index, 1934/38 =100: 1946/47, 103; 1947/48, 103; 1948/49, 
105 (Estimate by ECE). Gross National Product: Rough esti- 
mates for 1943-1945. At market prices (in billions of kronor): 











1938/39 1946 1947 1948 

Consumer expenditure............... 8.37 14.84 16.19 17.55 
Government expenditure (excl. in- 

ccs dine aae sae shes bas 1.08 2.20 2.59 2.88 

Gross domestic investment........... 3.18 6.11 7.36 7.06 

Net foreign investment.............. — .05 — .09 —1.44 — .44 

et kc eo eee es 12.58 23.06 24.70 27.05 

SWITZERLAND 


SUMMARY OF EXCHANGE SYSTEM: Beginning September 23, 1949 all 


transactions in U. S. dollars are conducted at rates prevailing in the 
free market with the Swiss National Bank taking such action as is 
necessary to keep exchange fluctuations within the limits of the 
present parity. Actually, there is no fixed parity for the Swiss franc 
at present but under the decree of September 26, 1936 the Swiss 
National Bank is authorized to maintain the value of the franc 
between the prescribed limits of 144.7 and 163.7 francs per troy 
ounce of fine gold (or 4.13 - 4.68 francs per U.S. dollar). Effective 
September 26, 1949, the National Bank’s buying and selling rates 
have been 4.32 and 4.33 francs per U.S. dollar. Prior to this time 
there had existed both an official rate maintained by the Swiss 
National Bank and the free market rate. Exchange had been 
supplied at the official rate without limitation and importers were 















































































the Mint, and the net revenue of post, telegraph, and te'ephone 
services. 













MONEY . 





required to purchase exchange at this rate. The Swiss Nationa end 
Bank would, however, purchase exchange arising from proceeds of and 
specified transactions only. These included authorized exports, Wei; 
certain invisible receipts covered in payments agreements, fixed of e 
amounts of dollar exchange from travelers, and income from certified aver 
Swiss-owned assets in the U.S. and Canada. All other transactions Jun 
had been conducted in the free market in which the dollar had 1.50 
been quoted at a discount ranging from approximately 30 per cent beer 
in early 1946 to 7 per cent in the middle of September 1949. Follow- Nov 
ing the devaluations of various currencies in September 1949, the shal 
Swiss franc lost all its premium over the U. S. dollar in the free shal 
market and the present single rate was announced as being the effec- thei 
tive rate for all transactions. PRICES | 
EXCHANGE RATES: Averages during periods for which rates were deter- = 
mined in the market by buyers and sellers. For fixed rates, foot- of t 
notes are used to indicate dates of changes. The rate quoted for the 
any period during which a change occurred is the rate in effect for qui 
the major part of the period unless a change occurs in the last month mo 
quoted. In the latter case the rate refers to the rate existing at the Co 
end of the month. ms 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- ™ 
Term Assets in the U. S. after September 1946 are not strictly com- PRODU' 
parable with the earlier data, owing to the exclusion in October of a int 
U. S.-owned account formerly reported as Swiss. As of June 30, (E 
1947, official holdings amounted to 67 million dollars, private hold- 
ings to 329 million. SYRI 
FOREIGN TRANSACTIONS: Exports of home-produced goods and imports § SUMM/ 
for home use. Distribution of Total Value of Trade by country ra 
and by commodity: cu 
Per Cent of Total Exports Per Cent of Total Imports : 
1937 1938 1947 1948 1937 1938 1947 1948 ti 
NN is a0 146 116 — 3S Germany......... 22 23 3 6 
United Kingdom... 11 11 4 See ae ee 8 al 
ree | | 9 9 10 United Kingdom... 6 6 7 1 ce 
Other Western Other Western 
IIR sie canny 24 24 37 ~= 35 Europe......... 21 21 980 & r 
United States..... 9 7 12 13 United States..... 7 8 21 19 o 
1937 1938 1946 1947 A 
Clocks, Watches Si 
and Parts...... 19 13 23 24 
Other Metal Mfrs. 31 35 28 31 c 
Silk, Cotton, and fe 
Deer i 36 (8) aT 
Chemicals....... 15 15 15 17 
Volume of Trade: Quantities valued at 1938 prices. Indexes 
covered 100 per cent of the value of trade in 1938. I 
ASSETS OF THE NATIONAL BANK: Data at end of period indicated. I 
( 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other , 
Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as ‘“‘Grossbanken.” : 
Cash: Vault cash, postal checking balances, and balances with the 7 
National Bank. 
CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 
GOVERNMENT FINANCE: Data for fiscal years ending December 31 and 
refer to closed accounts of the Federal Government. The consolida- 
tion does not comprise the federal railways and some minor instl- 
tutions but includes the gross revenue of the Wheat Administration, Ex¢ 
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\ONEY AND CAPITAL MARKET: Government Bond Yield: Based on 
end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. From 
June 1948 until May 1949 the rate is the average of the spread of 
1.50-1.75 per cent. The discount rate of the National Bank has 
been changed as follows: on September 9, 1936, to 2.0 per cent; on 
November 26, 1936, to 1.5 per cent. Share Prices: 26 industrial 
shares until the end of 1945; 32 shares through January 1948; 31 
shares thereafter. First of month quotations and annual averages 
thereof. 
















PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the 
end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with unit values applied to 1938 
quantities. Since 1945 the indexes cover a small number of com- 
modities with unit values applied to average of 1929/38 quantities. 
Cost of Living at the end of the month. Wages: Daily rates of 
male workers (skilled and unskilled) in mining, manufacturing, and 
transportation. 















PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934/38=100: 1946/47, 113; 1947/48, 98; 1948/49, 100 
(Estimate by ECE). National Income: At factor cost. 







SYRIA AND LEBANON 


SUMMARY OF EXCHANGE SYSTEM: At present there exist a basic official 
rate and a free rate at which most transactions are conducted. The 
current official buying and selling rates of 2.185 and 2.205 pounds 
per U. S. dollar have been in effect since August 1946 but the free 
rate, although used since 1946 for a large portion of exchange transac- 
tions, was not given official recognition until August 1948 in Syria 
and November 1948 in Lebanon. Under the present system 10 per 
cent of all foreign receipts are sold at the official rate and the re- 
maining 90 per cent at the free rate while all licensed imports and 
other authorized transactions are conducted at the free rate. (From 
August to November 1948 twenty per cent of proceeds had been 
sold at the official rate in Syria.) In Lebanon certain commercial 
companies are required to sell at the official rate 80 per cent of the 
foreign exchange that they bring into Lebanon. 

Prior to the signing of the Franco-Lebanese financial agreement in 
January 1948, Syria and Lebanon had maintained a common ex- 
change control and monetary system. On February 3, 1948 the 
Lebanese Government, although making no change in the official 
rate of exchange, withdrew from circulation in its territory Syrian 
currency, but subsequently has accepted it in payment of customs 
duties. 

Free market quotations for the pound sterling and the cross rates 
resulting from the free market pound and U. S. dollar quotations 
are as follows: 

















Free Rate 







(Syrian-Lebanese pounds Cross Rate With Per Cent of 
per pound sterling) U. S. dollar Official P arity 
10.60 $3.17 79 
10.21 3.08 77 
9.73 3.08 16 
9.28 3.26 81 
9.53 3.22 80 
10.42 3.21 80 
10.86 2.98 74 
10.96 3.16 78 
11.54 3.23 80 
11.50 3.19 79 
11.50 3.36 83 
9.46 3.14 78 
SS 4129's 9.03 3.01 75 
Sept 15/17... 9.47 3.12 17 
18/26... No quotations 
27/30... 8.21 2.71 97 


EXCHANGE RaTEs: Averages during periods for which rates were or are 
determined in the market by buyers and sellers. For fixed rates, 





footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Bank of Syria and Lebanon. There are no other 
holders of gold. Foreign Exchange holdings of the Office of Ex- 
change, established as an independent agency on November 12, 1941. 
Previously it acted only as an agent of the French Metropolitan 
Exchange Office. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. Beginning 1946, imports of 
crude oil from Iraq, destined for the refinery at Tripoli, are not 
included. The 1945 value of such imports was 4.5 million Syrian- 
Lebanese pounds. Exports and imports covering the period 
1939 /1945 are not adjusted to exclude gold. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1947 1948 


Per Cent of Total Exports 
1937 1938 1947 1948 


Palestine........ @& 28 836 © PRB xe cess 13 13 11 12 

United States.... 15 6 7 © CQeiincccincsce Ee 9 —-_ — 
a ae 6 12 United Kingdom 11 18 18 20 

DG icckas ann 10 8 7 3 United States.... 6 7 @t 9 

MN esse gacieae 3 8 21 41 

pO ree 3 4 5 22 


Per Cent of Total Imports 
Cotton Fabric.... 13 12 8 4 


Per Cent of Domestic Exports 
Textile Fibers and 


Fabric......... 25 17 28 24 OtherTextileMfrs 16 13 19 i8 
Give Ge......... 9 3 2 Machinery and 
Vegetables 8 11 9 7 Vehicles. . . . 8 10 18 #18 
Fruits and Nuts. . 8 10 9 5 Iron,Steel& Mfrs. 7 8 8 11 
Hides, Skins, Furs 6 5 4 2 #=Wheat Flour..... 1 1 1 8 
GI Sieccicaseie 5 9 10 15 
Dairy Products... 4 6 8 1 


ASSETS OF BANKS: Data at end of period indicated. Domestic Loans 
and Discounts: Principal banks including the Bank of Syria and 
Lebanon. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 
data include Treasury and bank notes and silver and subsidiary coin. 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 


MONEY AND CAPITAL MARKET: Share Prices: 11 shares on the Beyrouth 
exchange at the end of the month, including financial and com- 
mercial shares. Annual data are monthly averages. 


PRICES: Wholesale Prices and Cost of Living in Beyrouth. 


THAILAND 


SUMMARY OF EXCHANGE SYSTEM: On September 27, 1949 a new official 
rate of 12.50 bahts per U.S. dollar was established. The use of the 
official rate, however, is restricted to a few items only and the 
majority of transactions continues to be conducted at the free 
rate. Exporters of rice, rubber, and tin are required to sell vary- 
ing portions of their exchange proceeds at the official rate, disposing 
of the remainder on the free market, and exchange at the official 
rate is made available only for the import of fuel oil and a few 
health and educational requirements. Exchange quotations for the 
baht and sterling /dollar cross rates on the free market have been 





as follows: 
U. S. Dollar Sterling Cross Rate 
Official Free Free (U.S. Dollars 
(Bahts per units) per Pound) 
Ss ctaaweckmenecexesan 2.218 pean ‘ 
1939... sien ea tana 2.480 ad 
PINS oko 6c cisecedcss 9.926 20.38 59.80 $2.93 
eee 9.926 20.10 60.00 2.98 
ES 9.926 19.70 59.75 3.03 
er ere 9.926 21.60 66.00 3.06 
ME ai cuetewaewas 9.926 22.07 62.00 2.81 
6. a 46 ace hwme 12.50 21.25 55.00 2.58 
Diiewedceeunae 12.50 21.60 57.00 2.64 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of bhats). 









1948 

Goops AND SERVICES 
PCS oa cnt cok gs csi ees eeu sawn ees keane been d 2,451 
Ee + cchne chs s 5550: ssa <b d'n aes ; . 1,727 
SE ee oe ere ore te Pree e cesaaeat 724 
ae ere Fee oe Gab kn eRe eke aee od 12 
SEE NS TERT eT Tee Fo Sos seins —7 
ene eke ll eae bs aaa AEM wes oe ; cated —39 















OTHER NON-COMPENSATORY TRANSACTIONS 













War damage claim............ , a .Cauk ae wnee ; —25 
INS 6k ones bison em ea cei ee ee —21 
Io otk nine the Sika a Gelitga ts te ete ehe ae eee —46 








ERRORS AND OMISSIONS.............. 





PO Ls ian b bee kane $5 eke a pens esse eu a 255 






COMPENSATORY OFFICIAL FINANCING 






ae eee amis Gutb ah ynnee ee bh s Ae eee -—2 
Drawings on loans.................. ahs 2 ; ten nue es 4 
ES 60% ch avap ens hha Dea ene Pe LIGESRECEEL LEER Rae —30 
So ook owas deen sp seen k ne a Seen eat —4l 
EE Sa ee re rr er re ere —186 










SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling 
rates are 2.80 and 2.8252 liras per U. S. dollar. From November 
28, 1939 to September 9, 1946 a system of variable premiums had 
been in effect for all transactions. These variable premiums, based 
on the official rates for the various currencies, had the effect of 
creating an approximately uniform premium for all currencies at the 
level equivalent to that quoted for the U.S. dollar. On September 
9, 1946 this system was abolished and the lira was revalued to its 
present rate of 2.80 lira per U.S. dollar. A detailed description of 
the exact premiums applicable to the various currencies may be 
found in the November 1948 issue of International Financial Statis- 
tics. 



































EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Turkish 
liras): 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 

Exports and imports (both f.o.b.)..... 0 .... 0 «... 439.0 207.1 656.7 668.4 
Non-monetary gold................. Mas. Ghee — 23.8 — $3.1 
Freight and insurance............... ce Seed 8.8 22.4 13.2 37.2 
Investment income.................. Pa cates oe 4 — 1.8 
CE Serre Sia? wwe 1.8 16.0 8.2 29.2 
sak ckn dee paw jabs: Gees 6.8 _ 2.1 _ 
ig a Ea IE a eee 1.1 — 5.3 _— 
he cachet eves svcd ens skis joss spwn Sea PLT «‘Gee.8 Tee. 

Capital and Monetary Gold 
Epipect GmWENtMMORt... cc cccccsccese er me ne 1.1 _ 3.6 — 
Other private long-term............. ay ashe — 4 2 _ 

cial : 

Gold subscription: IMF, IBRD..... bee’ Swe - — — 32.5 
Other long-term'... ............. be sabe 6.2 39.0 28.0 91.3 
Payments and clearing agreements. . — 25.6 — 102.5 
NR. ons c npn sss aes ene —_— — 14.0 -- 
Other short-term (net)............ ae awe — 6.1 25.1 —_ 
= sitet eee 10.8 — 182.6 _ 
ccc cseesbasae asses ens 18.1 71.1 258.5 226.3 
Errors and Omissions............... ee ee — 184.8 27.0 — 


? Includes interest on government debt. 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. Values shown were stated officially to be 
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CURRENCY AND Deposits: Data at end of period indicated. Currency: 


calculated at official rates. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Germany......... 387 48 — 4  Germany......... 422 47 — 
United States..... 14 12 24 22 United States..... 15 10 338 
United Kingdom... 7 3 16 15 United Kingdom... 6 11 18 % 
P< ckkadeasace 5 10 1l a MG S6ackas 6 hana 5 5 14 y 


Tobacco.......... 32 27 29 31 
Fruits and Nuts... 16 26 16 165 








Volume of Trade: Quantities valued at 1938 prices. Tobacco: 
41 thousand metric tons valued at 44 million Turkish liras in 19937, 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported 
weighted by unit prices in 1936 /38. 








ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the principal banks operating in Turkey. Government 
Credits: Include a small amount of commercial securities. Cash: 
Vault cash, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas- 
ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other Bank 
deposit money, less cash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are included. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 


Bank was 5.5 per cent from March 2, 1933 until July 1, 19388 when 
it was changed to 4 per cent. 


PRICES: Wholesale Prices: 139 prices of 90 commodities, mainly in 


Istanbul, weighted by production for domestic use and exports in 
1938. Tobacco: Unit value of exports in base year 1987: 50.34 
liras (39.84 U.S. dollars) per 100 pounds. Cost of Living: Based on 
prices of 84 articles, of which 28 are foodstuffs, in Istanbul. 


PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 


year, 1937, was 63.9 thousand metric tons. Industrial Production: 
Weighting system based on 1988 gross value of production. Not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: Excludes livestock and dairy products. 
Weighting system based on 1935/36 gross value of agricultural 
production. FAO index, 1934/38=100: 1946/47, 101; 1947/48, 
128; 1948 /49, 125 (Estimate by ECE). National Income: At factor 
cost (in millions of liras): 1935/36, 1,830; 1948, 5,500; 1945, 5,740. 


UNION OF SOUTH AFRICA 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period unless the change occurs in the last 
month quoted. In the latter case the rate refers to the rate existing 
at the end of the month. Current official buying and selling rates 
of 2.80125 and 2.78375 U. S. dollars per South African pound were 
established on September 18, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Investments: In February 1948 the Reserve Bank was authorized 
to loan 80 million South African pounds in gold to the United 
Kingdom under the Financial Agreement of October 1947. The 
Union Government has guaranteed repayment of the loan, and 
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has reserved the right to call for repayment in sterling should the 
gold reserve of the Bank fall below 100 million South African pounds. 
Short-Term Assets in the U. S.: Data previous to 1942 are those 
reported by U. S. banks in the New York Federal Reserve District 
only. As of June 30, 1947, 34 million dollars were official and 6 
million were private holdings. 







FOREIGN TRANSACTIONS: Balance of Payments see page 9. 
Distribution of Total Value of Trade by country and by commodity: 










Per Cent of Domestic Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom... 36 35 22 .. United Kingdom. 43 43 33 31 
United States.... 3 2 22 5 United States.... 20 17 27 35 
Ws wae seeaeeee 2 4 ill 
SE wecanaw chou 30 28 35 
Diamonds....... 8 7 #414 







ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 
Assets include gold valued at cost, statutory price plus gold pre- 
mium through May 1946, and statutory price only thereafter. 
Beginning February 1948 includes the Government guaranteed 
gold loan. The sum of Domestic Credits includes small amounts of 
credits to others than Government and Official Entities. 









ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks. Beginning 1943 data differ 
from earlier figures due to changes in the collection of data and in 
the coverage of banks. Although the earlier data include certain 
institutions which no longer comply with the definition of a com- 
mercial bank, the exclusion of these institutions since 1943 has not 
greatly affected the aggregate figures on all comme: cial banks. Cash 
refers to Reserve Bank notes, subsidiary coin, and balances with the 
Reserve Bank. 











CURRENCY AND DEposits: Data at end of period indicated. Currency: 
Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of year 
indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
Fund and the National Road Fund. The General Sinking Fund 
is not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months. 
Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annuai or 
monthly averages. Yield to maturity on 3 per cent bonds of 
1951/56 through 1943 and on 3 per cent bonds of 1960/70 there- 
after. Treasury Bills: Average rate of discount of 6 months 
Treasury Bills as fixed by the Treasury. Discount Rate of the Re- 
serve Bank was 3.5 per cent at the end of 1936. It was changed 
to the current rate of 3 per cent on June 2, 1941. The minimum 
overdraft rate of the commercial banks has been changed as follows: 
on May 1, 1934, to 5.50 per cent; on June 9, 1941, to 5.00 per cent; 
on January 1, 1946, to 4.50 per cent. Share Prices: Industrial: 
Index of prices of industrial and commercial common shares, weight- 
ed by the market value of each issue included. At present the 
series comprises 40 issues. Monthly data are arithmetic averages 
of the highest and lowest weeks, and annual data are monthly 
averages thereof. Gold Mining: Weighted index of the ordinary 
shares of 30 producing gold mines on the Johannesburg exchange. 

Based on daily quotations. 








































Prices: Wholesale Prices: Based on prices of 225 commodities, import 


goods and domestic goods, excluding commodities produced pre- 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Wool: In the grease. Annual data for crop years ending 
June of the year indicated. Weighted average of all types. Price 
in base year 1937: 5.3 Australian pounds (25.83 U. S. dollars) per 
100 pounds. Cost of Living: White families. 


PRODUCTION AND NATIONAL INCOME: Industrial Employment: Em- 


ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: Wool (in grease): Production in the base year, 
1937, amounted to 105,688 metric tons. FAO index, 1934/38 =100: 
1946 /47, 102; 1947/48, 106. National Income: At factor cost. 
Fiscal years beginning April 1 of year indicated. National Income 
by Industrial Origin, At factor cost (in millions of South African 


pounds): 
1938 1939 1945 1946 1947 


jee Piers. a ce wand Read weak ee eves 60.0 62.9 83.8 99.9 121.8 
a ae cae cha ate Cosi iae dee eae an 81.5 98.3 95.0 86.4 87.8 
Ds a akcesncwescenewnaweewen 69.7 75.6 140.0 155.6 175.1 
EG ss ond ad cES Wan ee ees ee we 40.6 41.2 64.4 82.7 98.4 
All Other. . ees “A ..eeeee 168.1 166.0 3183.0 309.8 324.1 
Less: Net income paid abroad....... —30.0 —28.0 —21.7 —35.0 —39.8 

Mid taeerhisawiceestunns 364.8 406.0 674.5 699.4 767.4 


UNITED KINGDOM 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period unless the change occurs in the last 
month quoted. In the latter case the rate refers to the rate existing 
at the end of the month. Current official buying and selling rates 
of 2.80125 and 2.79875 U.S. dollars per pound sterling were estab- 
lished on September 19, 1949. 


GOULD AND FOREIGN ASSETS: Data at end of period indicated. By the 


end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 


FOREIGN TRANSACTIONS: Balance of Payments see page 7. 


Value of Trade: Data do not include diamonds beginning 1946, and 
silver beginning 1947. Distribution of Total Value of Trade by 
country an by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947: 1948: 1937 1938 1947: 1948: 

Sterling Area?*..... 89 40 47 49 Sterling Area’.... 31 32 31 36 
United States..... 8 10 5 4 United States..... 11 13 17 9 
Ge ssadceccee 5 4 4 S. Geiccccccec 9 8 13 10 
Other Western Other Western 

Hemisphere..... 9 8 8 9 Hemisphere.... . eS 2: SS 
Western Europe... 33 32 31 31 ##Western Europe... 24 25 18 20 
Eastern Europe.... 8 8 4 3 Eastern Europe... 9 8 3 4 
Australia, New Australia, New 

Wscccccs OO | 6 10 12 ET x nnee 12 13 10 13 
India, Pakistan, India, Pakistan, 

Gis cccecses 7 7 9 8 RNsceseees 7 7 7 6 


1 Unadjusted to include silver. 
* Sterling Area as of March 1948. 


Per Cent of Domestic Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
RS bh eaeedeus 26 21 18 19 #£Textile Fibers... 11 


8 11 
Mach. and Vehicles.. 20 25 35 36 Animalsand Meat 9 1 9 
Iron, Steel, and Mfrs. 9 9 7 7 Grainand Flour. 9 
Cts diag 64S aan 7 8s — 2 Dairy Products.. 7 
Chemicalsand Drugs. 5 5 6 5 Petroleum...... 5 


-~ FOoreo 
Axe 
n 


4 4 


Volume of Trade indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 
less reexports). 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


MONEY AND CAPITAL MARKET: Government Bond Yield: 


Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits to Government: Investments (including 
some securities other than Gove nment securities) Treasury deposits 
receipts, and Treasury bills discounted. Credits to Business and 
Individuals: Includes advances and money at call and short notice. 
Advances, which comprise the largest part of these credits, are 
classified below by economic groups for all member banks of the 
British Banker’s Association. 











1946 1947 1948 1949 
Nov Nov Feb May Aug Nov Feb May 
ADVANCES (Millions of Pounds Sterling) 
Official Entities. . 73 83 87 79 86 92 94 84 
OEE SEE 81 104 108 107 108 106 121 131 
Individuals... ... 295 360 374 382 384 384 395 408 
Commerce and In- 
ee . 492 672 738 784 803 798 850 865 
Rs wae ales 941 1,219 1,307 1,351 1,381 1,380 1,461 1,488 


CURRENCY AND DEPOSITS: Money Supply: Annual data shown represent 


December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1937/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for financial years beginning April 1 


of the year indicated. Data refer to cash revenue and expenditure 
on Exchequer account only. Revenue: Payments into the Ex- 
chequer from various collecting offices and not the actual receipts 
of these offices. Expenditure: Issues from the Exchequer and not 
payments effected. Surplus or Deficit: For all practical purposes, 
all deficits are completely covered by borrowing and foreign grants. 
Foreign grants were received into the Exchequer in 1942 from 
Canada to the amount of 225 million pounds sterling; from Australia 
and New Zealand in June 1947 to the amount of 30 million and in 
February 1949 to the amount of 8 million pounds sterling; from 
the United States (E. C. A.) to the amount of 52 million pounds 
sterling in October 1948, 16 million in November, 14 million in De- 
cember, and 16 million in February 1949. Domestic Debt: Annual 
data relate to gross debt of the Treasury outstanding (not including 
debt raised to cover certain postal and other capital issues), less 
holdings of Treasury securities by the National Debt Commissioners 
but not yet cancelled. The monthly figures refer to domestic and 
foreign debt and are not adjusted to exclude holdings of the Na- 
tional Debt Commissioners. Foreign Debt: Beginning in 1945 
the data exclude debts arising from World War I. At the end of 
1945 these amounted to 1,032 million pounds sterling. 


Monthly 
averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 


tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 


Call Money: Averages of day-to-day call money in London. Share 
Prices: Investor’s Chronicle index of 96 industrial and shipping 
shares on the last account day of the month and annual averages 
thereof. 





PRICES AND WAGES: Wholesale Prices: Average monthly prices of 209 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


UNITED STATES 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S$. 








commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average of 
the group indexes. Unit Value of Trade: Data for 1937 and 1938 
represent fixed base unit value indexes derived from the unit values 
of all items in the trade returns. Beginning in 1939 data represent 
indexes with current year weights calculated from only those items 
of trade for which true price changes can be derived from the trade 
returns and which are representative of their groups. Current 
monthly data are weighted in accordance with the expected trade 
pattern of the current year. Cost of Living: Estimate of the London 
and Cambridge Economic Service. Data since July 1947 are the 
interim official index of retail prices weighted according to working 
class budgets of 1937/38. Data for earlier periods are obtained by 
applying to that budget the retail prices reported in the White 
Paper on National Income and Expenditure. The Chancellor of 
the Exchequer has stated in Commons that consumers’ prices rose 
about 66 per cent from 1938 to December 1947. Wages: Weekly 
rates comprising all economic activities. 

















building, shipbuilding, and public utilities. The index is based on 
about 400 series compris ng mainly physical output and represents 
an arithmetic average weighted according to value added in 1946, 
Coal: Great Britain only; includes open cast coal. Production 
in the base year, 1937, was 244 million metric tons. Steel: Steel 
ingots and castings. Production in the base year, 1937, was 13 
million metric tons. Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1987, was 559 thousand 
metric tons. Agricultural Production: FAO index, 1934 /38 =100: 
1946 /47, 112; 1947/48, 103; 1948/49, 115 (Estimate by ECE). 
National Income: At factor cost. Adjusted for international com- 
parison by adding employers’ contributions to social insurances. 
Due to minor conceptual differences, figures for 1939-1945 are not 
strictly comparable with those for 1938 and 1946-1948. Gross 


National Product: At market prices (in millions of pound sterling): 









































1938 1946 1947 1948 











Consumer expenditure.............. met 4,296 6,741 7,465 8,004 
Government expenditure (excl. investment) . 735 2,471 2,069 1,914 
Gross domestic investment... . si 770 1,285 2,040 2,352 





Net foreign investment................ cau —70 — 380 — 630 — 120 
EL sak ka kk hea ae bees a oe 5,731 10,117 10,944 12,150 



































Data for 1937 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U. S. dollars. 








dollars) : 


1938 1946 1947 1948 
Goops AND SERVICES ——_—— 
DE oii eld si Aa aia aes soe Baa une 3,243 10,287 15,102 12,931 
Imports (f.0.b.) '............2..0002000++++ —2,177 —5,079 —6,001 —7,632 
Trade balance....... , nat eee acai 1,066 5,208 9,101 5,299 
EY Satie a's Kaan hada bd eunmce eas —-173 -—205 -210 -294 
CN Sas. asics casanaaeaueekaea® — 36 841 1,008 394 




























Investment income?...................... 431 764 1,007 1,391 
RES ES UN Gee ek ee ey One ee 31 1,332 527 —114 
DEEDS se ea icne cae walt ees 1,319 7,940 11,433 6,676 





OTHER NON-COMPENSATORY TRANSACTIONS 





















Private remittances....... si — 153 — 591 — 565 — 645 
Private capital * Sheena rae 83 —487 —1,152 —1,602 
Lend-Lease settlements, etc... . ae ye 3 238 460 389 
U.S. Government loan repayments.......... -- 247 317 67 
U.S. Government grants................... -21 —64 —93 
U.S. Government loans..............00.005 — -8 -86  -68 
IBRD development loans................-- — — — -il2 
a at aia ore Kee Re al wi core —88 —740 —1,119 —1,361 
ERRORS AND OMISSIONS...............---+ 249 156 1,004 1,242 





Surplus or Deficit (—)............. 1,480 7,356 11,318 6,557 
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possessions. Deposit Money: Demand deposits of the Other 





















































































D indexe . . 
lactams Segrenmes Gesemes. FINANCING 1938 = 194619471948 Banks, excluding interbank deposits and those owned by the U. S. 
s in each Grants extended.................50005 — -917 —1,601 —4,011 Government, less cash items in process of collection. Time Deposits 
yerage of setae teen eee een nena — —3,038 —4,036 —1,406 are those of the Other Banks. Beginning 1947, monthly data are as 
and 1933 EE 8s eres soso re vecese. —-1 - =e of the last reporting day of the month. Government Deposits are 
‘it values SU UND asses svavcarcevescas ane — Treasury deposits with Federal Reserve Banks and demand deposits 
epresent PS aE a 819 —1,270 —1,495 as6 of the Treasury in all other banks in the continental United States. 
an tes Net sales of gold to U.S............... —1,799 -—607 —2,847 —1,529 Beginning with December 1938 the Treasurer’s open account time 
he trade Total... 0.0... ececeececeeeeeeess 1,480 =7,356—11,318 —6,657 deposits are included. 
Current ‘The differences between the trade figures h d those shown in th t 
ed trade section are mainly ‘accounted for by the’ exclusion ha od comphen quepentey ‘wansiee GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 of 
nd t 1 usi on- ti ts. i ; “ ia’? 
» London : Net undistributed profits of U.S. subsidiartes sieeed, cmeunting to $39, $160, $160, the year indicated. Data are on the “current cash basis” of the 
, and $419 million in the four years, have been included as investment income received, Daily Statement of the Treasury. Annual data are revised 
are the credit, and as an outflow of U.S. private capital, debit. . . : 
working ‘Included with compensatory grants. Revenue: Net revenue on the warrant issued basis. Includes net 
lead by ‘ No sign indicates accumulation of dollars by foreign countries. receipts, if any, of the trust accounts. Expenditure: On basis of 
e White Value of Trade: Export totals include all aid and relief shipments a ee = expenditure, if any, of the trust ac- 
cellor of including goods supplied to occupied areas by the U. S. armed — a ~~ a ne ee on the Government debt 
ices rose forces. These civilian supplies are included in the totals published ena h ae in Cash: Change - the balance of the General 
Weekly in some United States sources beginning 1947, and in others, 1948, f _ O ae re peacoat meena of the Clearing Account 
The composition of the total, 1941-1947, is as follows, in millions wadiegemnnate ne nye otal Debt: Data = the end of fiscal 
of Ci. 8. dels years or months. The United States has no foreign debt. Excludes 
[Includes 1941 1942 1943 1944 1945 1946 1947 guaranteed obligations of the Government. Data for 1949 fiscal 
ased on Totalexports (IFS) 5,153 8,082 12,996 14,539 10,616 10,223 15,371 year (in billions of U. S. dollars): 
nd-lease....... 739 4,933 10,357 11,298 5,562 653 24 
presents Civilian supplies. . _— — - 155 724 447 910 — ‘ 
in 1946 UNRRA......... — — - 1 353 1,014 9387 ee. +» - Ba 
Other aid and relief 40 27 58 120 126 108 338 P » “.° 
. ; Surplus or Deficit (—) —2.9 
duction a eae 6 2 31 127 91 36 31 Net Borrowing 5 
1: Stee! Other exports. .... 4,368 3,120 2,550 2,838 3,760 7,965 13,681 ote i 3s 
: s OT ER i cc eenu gd ana etalie 2.825 
a 13 Distribution of Total Value of Trade by country and by commodity: 
aaa Per Cent of Total Exports Per Cent of Total Imports MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 
ada 1937 1938 1947 1948 1937 1938 1947 1948 Government bonds maturing or callable in 15 years or more. Data 
. CE) Sterling Area'.... 25 26 18 16 Sterling Area'..... 24 23 20 19 through 1941 are for partially tax-exempt bonds; thereafter for 
oi oa Canada... sina: 1S 18 18 #16 Canada. Sect 13 1 (1 fully taxable issues. Industrial Bond Yield data are unweighted 
; Sg é 7 ; ; ; 
eee Jae coal sme lala. lah pe os ai. aie all clas arithmetic averages “ daily yields computed by Moody s Investors 
ae United Kingdom.. 16 17 7 5 United Kingdom... 7 6 4 4 Service on the basis of closing prices of individual bonds. 40 
. no a 2 & 2 oe os om st ee prime industrial bonds are included with occasional substitutions. 
ross Other Western a. - a oer Western x « Short-Term Government Bond Yield: Government bonds and notes 
ling): alton. 6 6 8 | Qmine. 66 8 8 as follows: 1937 through 1942, annual average rates on 3 to 5 year 
> 08 isthe need Gena en: bonds and notes, partially tax-exempt through 1940 and fully taxabie 
5 8.004 thereafter; 1943 to date, yields on 3 year fully taxable government 
. ee Per Cent of Domestic Exports Per Cent of Imports for Consumption bonds compiled by Moody’s Investors’ Service. 1943 through 1947 
) = 120 sia sie 1987 1988 1947 1948 1987 1988 1947 1948 data are averages of the last Tuesday of the month; thereafter the 
| J2,180 1 one 7 =" = * oe... been = 2. 4 average of all Tuesdays. Treasury Bills: Rates on new issues 
Petroleum and Prod it a 4 s . endl. Precious. . 7 . : : of three-month bills offered within the period. Discount Rate of 
aw _Prereny » vane...... 
Sates ent’ ten res 6 11 10 the Federal Reserve Bank of New York has been changed as fol- 
Tobacco an a Mites, : ? : d Vegas OSs - a lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, 
ical Prod. 4 4 6 ON sss iams . 2 25 ‘ 
Gold: eran hy 4 4 is if Ree ‘ . e : to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
‘ch had Wool, Raw....... 3 1 4 4 August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave- 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 
Volume of Trade: Exports cover 50 per cent of the total value of tances. Call Money: Average weekly rates for call loan renewals 
US. exports of home-produced goods in 1947, and imports cover 77 on the New York Stock Exchange. Share Prices: Data are 
per cent of the value of imports for home use in 1947. _The index of averages of Wednesday closing prices or of the last preceding sale 
1948 export volume is slightly higher than that published in the United of 365 industrial shares. Compiled by Standard and Poors Investors’ 
12.931 States from 1944 through 1946, since U. S. sources include civilian Service. 
7,088 supplies in the index only in 1947 and 1948. The index as pub- 
~204 lished here refers to the same composition of trade as is reported for PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 
1.391 the total value of trade except that the value of trade includes the first commercial transaction; weighted by quantities marketed, 
’ ” ° . : Saat + 
114 reexports also. Indexes are constructed by the “Ideal Formula. principally in 1929 and 1931. Unit Value of Trade: Index of unit 
6,676 value of exports refers to total exports less lend-lease and civilian 
ASSETS : iod indi- ; : ; : : ; 
e oe THE FEDERAL RESERVE BANKS: Data at end of period indi supplies. Lend-lease transactions, included in the index as published 
1.908 . by the United States, have been omitted, since the changes in the 
- ASSETS OF OTHER BANKS: Data at end of period indicated. Other composition of exports under the lend-lease program cause the index 
' Banks are all commercial banks in the continental United States. including them to fall sharply at the end of the program and hence, 
“§ Cash: Vault cash and deposits of the Other Banks with the Federal to be unrepresentative of true export prices. The index including 
we Reserve Banks. lend-lease transactions is as follows: 1942-127, 1943—140, 1944— 
a 160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
1,242 CURRENCY AND Deposits: Data at end of period indicated. Currency: goods and services of which 54 are for food, 48 for clothing, 10 for 
6,557 All notes and coin outside the Treasury and Federal Reserve Banks fuel, 26 for house furnishings, and 60 for prices and services in the 
less vault cash of all banks in the continental United States and miscellaneous group. The general index is weighted according to 
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the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. Wages: 
Hourly earnings in manufacturing only. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 
covers about 97 per cent of the total] value of industrial production. 
Agricultural Production: The index of farm or agricultural pro- 
duction represents the volume of agricultural commodities sold by 
farmers plus the amount consumed by farm households. FAO 
index, 1935/39=100: 1946/47, 181; 1947/48, 129. National 
Income: At factor cost. Quarterly totals are annual rates of 
quarterly data and adjusted for seasonal variation. Gross National 
Product: At market prices (in billion of U.S. dollars): 


1938 1939 1940 1946 1947 1948 1949, 


Consumer expenditure...... 64.5 67.5 72.1 147.8 166.9 178.8 176.5 
Government expenditure... 12.8 138.1 18.9 30.7 28.8 36.7 41.7 
Gross private domestic in- 
eee 6.3 9.9 138.9 29.5 31.1 45.0 41.2 
Net foreign investment... .. ie ® 1.5 4.7 8.9 1.9 .6 
Dbcesksseshesses 84.7 91.3 101.4 212.6 235.7 262.4 260.0 


: Annual rate of first quarter. 


URUGUAY 


SUMMARY OF EXCHANGE SYSTEM: The current system of rates, established 


on October 6, 1949 consists of: (1) a basic buying rate of 1.519 pesos 
per U. S. dollar used for proceeds of basic exports of meat, wool, 
linseed, and wheat.(2) a buying rate of 1.78 pesos used for proceeds of 
oils, dry and salted hides and skins, and packing house products. 
(3) a buying rate of 2.35 pesos used for proceeds of woolen yarns and 
its by-products and tanned leather and its manufactures. (4) a 
basic selling rate of 1.90 pesos used for general imports. (5) a selling 
rate of 2.45 pesos used for imports of luxury articles and non-essen- 
tials. (6) a free rate, subject to stabilization by the bank of the Re- 
public, used for non-trade remittances only. 

Prior to October 6, 1949 those export proceeds now sold at the rate 
of 1.78 had been sold at the rate of 1.519 or 1.70 pesos per U. S. 
dollar. Those exporters now eligible for pesos at the rate of 2.35 
formerly sold their proceeds at rates of 1.70, 1.78, or 1.88 and those 
imports for which exchange is now available at 2.45 were formerly 
eligible, in most cases, for exchange at 1.90 pesos per dollar. 

All imports are subject to permit prior to shipment. The official 
selling rate was originally limited to supplying exchange for essential 
imports and the free rate, controlled by the Bank of the Republic, 
was used for all other imports and non-trade transactions. From 
July 1944 to July 1947, the “free’’ rate for non-trade transactions 
was 1.785 pesos per dollar and the rate of 1.900 applied to non- 
essential imports. In July 1947 the rate of 1.785 was abolished and 
exchange for all transactions in the free market was made available 
at the same rate until September 1948 when the rate of 1.900 was 
retained for non-essential imports and the free rate became applicable 
solely to non-merchandise transanctions. 

Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions were imposed on the amount of exchange allotted for 
imports from various countries, limiting this exchange in propor- 
tion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with “quota’’ countries; (3) a Free Rate 
used for special purchases and imports from “‘non-quota’’ countries. 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 


ASSETS OF THE BANK OF THE REPUBLIC: 


ASSETS OF OTHER BANKS: 


in that country. For 1936 and 1937 the quotations for the official 
and controlled free rates were as follows (in pesos per U. S. dollar); 


Official Controlled Free 
ee 1.256 1.927 
See kké execs 1.266 1.782 


In 1937 the official and controlled free rates were abolished and the 
present official rate was established for essential imports and for 


imports from quota countries while a free rate was retained for 
other uses. 


EXCHANGE RATES: Averages during periods for which rates were deter. 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any period 
during which a change occurred is the rate in effect for the major part 
of the period unless the change occurs in the last month quoted, 
In the latter case the current rates are quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 


the Bank of the Republic in 1937 amounted to 43 million pesos, 
Short-Term Assets in the U. S.: As of June 30, 1947, 4 million 
dollars were official and 12 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. Value 


of Trade: Imports for home use. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United Kingdom... 24 26 13 18 United Kingdom.. 17 20 8 13 
icin - 


Germany..... 3 24 _- — 


: Germany......... il 146— 
Other Europe..... 22 28 46 37 Other Europe..... 20 20 16 «19 
United States..... 14 4 29 28 United States..... 14 12 34 84 
Argentina......... 10 10 2 2 Argentina........ 7 5 12 8 
ea vali, ae 4 1 Sebo eee 6 8 9 10 
Other Western Other Western 
Hemisphere..... 1 1 5 4 Hemisphere... .. 18 11 27 18 
Wool.... . 46 44 43 37 + #&42Petroleum& Prod. 13 14 5 6 
Beef and Mutton.. 18 20 10 15 Machinery and Ve- 
Other Meat and MR ate ces Oe 14 18 28 
Prod. Leer 6 6 10 Textile Fibers & 
Hides, Skins, and eS a 1l 12 12 8 
ee | 12 12 12 Pete euneand 6 7 5 4 


Volume of Trade: Exports of Meat include beef and mutton, frozen 
and refrigerated, and amounted to 107.4 thousand metric tons in 
1937, the base year. Exports of Wool in 1937, the base year, 
amounted to 41.3 thousand metric tons. 


Data at end of period indicated. 
Credits to Banks refers to rediscounts of the Bank of the Republic. 


Monthly data are averages of daily data; 
annual data are December averages. Other Banks include all 
domestic banks and branches of foreign banks operating in Uruguay. 
Domestic Credits refer to loans and advances only. 


CURRENCY AND DEPOSITS: Currency: Notes issued less bank holdings. 


Data at end of period indicated. Deposit Money refers to demand 
deposits of all banks, including the Bank of the Republic and, begin- 
ning November 1948, the Postal Savings Banks. Monthly data are 
averages of daily figures; annual data are December averages. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


average of quotations for 3.5 per cent external Consolidated Debt. 


Prices: Wholesale Prices: Wool (In Grease): Merinos. Price in base 


year 1937: 44.68 Uruguyan pesos (25.0 U.S. dollars) per 100 pounds. 
Cost of Living in Montevideo. 


PRODUCTION: Wool (in the grease): Production amounted to 52,617 


metric tons in 1937, the base year. Agricultural Production: FAO 
index, 1935 /39 =100: 1946 /47, 104; 1947 /48, 97. 


VENEZU 
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ASSETS OF THE CENTRAL BANK: 


VENEZUELA 


SUMMARY OF EXCHANGE System: The present system consists of a 


selling rate of 3.35 bolivares per U.S. dollar used for most transac- 
tions and the following buying rates: (1) A basic petroleum rate of 
3.09 bolivares at which the bulk of petroleum proceeds are sold to the 
Central Bank. (2) A marginal rate of 3.05 bolivares used for petrol- 
eum proceeds in excess of the amounts of foreign exchange sold by 
the Central Bank in a given period. (3) Rates of 4.80 and 4.25 
bolivares used for proceeds of coffee and cacao exports. (4) The 
basic buying rate of 3.32 bolfivares used for all other exchange 
proceeds. Although both a free and an official market exist, there is, 
in effect, but one basic selling rate, due to stabilization of the free 
rate by the Central Bank at a level identical with that of the official 
rate. In addition to the basic selling rate of 3.35, rates of 3.09 and 
3.19 bolivares are available for a limited number of Government 
transactions. 

Prior to 1938, petroleum exporters sold two-thirds of their ex- 
change proceeds at the basic petroleum rate and the remaining one- 
third at the marginal rate. In 1938 the marginal rate was abolished 
and all petroleum proceeds were sold at a single rate until the 
reestablishment of the marginal rate in 1944. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1938 1946 1947 


Credit Debit Credit 
484.7 176.3 664.6 


Current Account Credit 
Exports and imports (both f.o.b.) 
Oil companies 


Debit 
154.3 


Nonmonetary gold 
Profits of oil companies ! 
Other investment income 
Other services 


Capital and Monetary Gold 
Investments in oil industry... . 
Other private investments 
Private short-term 
Official and banking: 
Long-term (net) 
Short-term (net) 
Monetary gold 


in; 
= 

= 

Sem wi | 


— 


204.4 16.8 
— 316 


| 

oo = 
on 
a 


Errors and Omissions 


? Undistributed profits not included. 


Distribution of Total Value of Trade by country and by commodity; 
Per Cent of Total Exports Per Cent of Total Imports 
1987 1938 1946 1947 1937 1988 1946 1947 


Curacao (N.W.I.). 73 73 650 United States.... 53 57 70 
United States.... 14 13 26 German 14 12 
United Kingdom. 9 ‘ 6 
Petroleum and 
92 
4 


Data at end of period indicated. The 
Central Bank was established in 1940. Credits to Official Entities: 
Advances to the Banco Agricola y Pecuario Corporacién Venezolana 
de Fomento, Linea Aeropostal Venezolana, and Instituto Nacional 


de Obras Sanitarias. In 1944 there is also included a loan of 9.25 
million bolivares to the petroleum companies. 


Assets ‘OF OTHER BANKS: Data at end of period indicated. Other 


CURRENCY AND DEPOSITs: 


Banks are: Banco de Venezuela; Banco Caracas; Banco Mercantil 
y Agricola; Banco Venezolano de Crédito; Banco Unién; Banco 
Industrial de Venezuela; Banco Comercial de Maracaibo; Banco 
de Maracaibo; Banco Tachira; and branches of the National City 
Bank of New York, The Royal Bank of Canada, Banco de Londres 
y América del Sud, and Banco Holandés Unido. Government 
Credits includes a small amount of private securities. 


Data at end ot period indicated. Currency: 
Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 
to check of the Central Bank and Other Banks, less all inter-bank 
deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter- 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 ot 


the year indicated. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 


the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Share Prices: 
End of month data and annual averages thereof of common shares 
in Caracas and Maracaibo. A general index of 12 issues through 
1938, and an industrial index of 9 issues thereafter. 


PrIcEs: Wholesale Prices: Prices of 65 items in Caracas at the end of 


the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. Retail 
Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 


amounted to 27.7 million metric tons in 1937. National Income: 


1936, 1.5 billion bolivares. 


YUGOSLAVIA 


Exchange Ratcs 


1 


1937 1938 1939 1940 1945 1946 
(Yugoslav Dinars per U.S. Dollar) 


OFFICIAL EXCHANGE RATE. . 43.43 44.19 44.55 350.06: 50.00 


Gold and Foreign Assets 


10 
11 
12 


13 


NATIONAL BANK (Millions of U. S. Dollars) 
Es ea as. i aes " 56.9 69.3 81.7 mice 
Foreign Exchan in ¥ 14.7 16.6 16.3 


Ee kaees ‘ 71.6 75.8 97.9 


SHORT-TERM ASSETS IN 
THE U. S.t nie eke wine 11.0 5.7 12.4 


Foreign Transactions 


20 
21 


VALUE OF TRADE 
Exports. ... 
EON Gs A Bocce cee 


(Millions of Yugoslav Dinars) 
5,047 5,521 em su 
5,148 4,949 4,749 


2,851 
. 18,611 


Prices 


81 
82 


8&3 


EXCHANGE RATES: Data are annual or monthly averages. 


WHOLESALE PRICES (1937 =100) 
Home-Produced Goods. . 109 157 wee 256 
Agricultural 111 173 cata 278 
Industrial 100 135 ear 222 


Cost oF LIVING 115 149 ‘nar’ 215 para 
1939 1940 1945 1946 1947 


t Official and private, as reported by U.S. banks. ' May 5 /November 3. 

In May 
1945 the new dinar was established and all exchange transactions 
were placed under the control of the National Bank. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
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of June 30, 1947, official holdings amounted to 9 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (millions of Yugoslav 


dinars) : 


Current Account 
Exports (f. o. b.) and imports 

Ds CeCe Ee he hee hb ous 
Nonmonetary gold 
Investment income 


PE SENSs Andee shes : 


Capital and Monetary Gold 
Long-term (net) 
Private short-term 
Official short-term (net) 
Monetary gold 


1938 
Credit Debit 
5,017 4,950 

122 — 














— 646 
959 447 
299 — 

6,397 6,043 

— 187 
100 — 
— 237 
— 123 
100 497 
43 — 


1946 
Credit Debit 
2,851 13,611 

36 — 

186 256 
766 _— 

11,000 _ 
430 








15,269 13,867 


- 139 


} — 790 





_ 929 


_ 473 


1947 
Credit Debi 
8,637 14,435 

31 ae 

270 416 
1,330 — 
2,212 - 

15,630 14,850 








— 1,782 


1,654 _ 








1,654 1,732 


_ 702 


Value of Trade: Exports of home-produced goods and imports for 


home use. 
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MONEY AND CAPITAL MARKET: The Discount Rate of the National 


Bank was changed on August 1, 1946 from 5 to 2.5 per cent. On 
October 20, 1946, the National Bank discontinued the use of g 
uniform interest rate and applied rates varying from 2.5 to 6 per 
cent according to the type of debtor. The following rates are now 
in effect: for short-term credits to State enterprises, cooperatives, 
and economic enterprises for the purchase of industrial products 
1 per cent; to other corporations 3 per cent; for seasonal credits 
2 per cent; and for consumer credits 5 per cent. For long-term 
credits to agricultural cooperatives 1 per cent; to other cooperatives, 
State Organizations, and enterprises 2 per cent; and for all other 
long-term credits 3 per cent. The bond and share markets in 
Yugoslavia have been closed since the outset of the war. 


PRICES: Wholesale Prices: Based on 100 prices of which 23 are for agri- 


cultural products. The index is weighted by the value of goods 
marketed. The weight of agricultural products is 54 per cent of 
the total weight. Cost of Living: Based on 35 prices of which 17 
are for foodstuffs. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934 /38 =100: 1946 /47, 56; 1947 /48, 69. National Income: 
At factor cost (in billions of dinars): 1937, 44.2; 1947, 1383.0; 1948, 
191. 
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